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THE MONEY MARKET. 

Money has been rather less plentiful on several days this 
week, owing, it is said, to withdrawals of American 
funds, which have had the effect of locking up money 
in the Bank of England. Discount rates have been a 
shade firmer ; commercial bills are still very scarce, but 
the demand for them has been less voracious. The most 
interesting feature in the week’s monetary history has 
been the announcement that America and Japan have 
prohibited the export of gold and silver except uae 
licence. This measure strengthens the Allied Powers 
control of the precious metals, and will tend to check 
the effect of the Indian Government’s recent action with 
regard to the rupee. 
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Sept. 14, Sept. 7, ; Aug. 31, ; Aug. 24, 
"917. 1317. 1917. 1917. 


% " % 
, - P 5 5 
Bank of England rate to 
Clearing Banks........-- ; : ; 
Banks’ Deposit Rate........ . 
Market rate (3 months’ bills) 49 3 4% 43 43 ié 


* * * * 


(he Bank return shows a reduction of 54 milfions in 
the securities held by the Bank, with a corresponding 
decline in the deposits, Public having fallen by 
£:1,872,000 and Other by £,3,651,000. Other move- 


metns were negligible. 
* * * * 


A further increase of £:1,530,200 in the circulation of 
Treasurv notes is shown in this week's return, the total 
outstanding now amounting to £170,090, 200. Govern- 
ment securitics in the redemption account are 
£1,130,000 higher at £,149,032,100, W hile the balance 
at the Bank of England has increased by 4,500,300 to 
£.5,040,000. 
* . . . 

For the week ended September 8th revenue amounted 
to £ 10,948,100, to which sum excess profits duty con- 
tributed £3,413,000, property and — income-tax 
£2,082,000, and Custems and Excise £.2,101,000. 
Other receipts were 117,137,300, including 
£,05,502,000 for ‘lreasury bills, £.2,276,000 for 5 per 
cent. Exchequer bonds, and £,25,900,300 fof other 
debt created under the War Loan Acts. Temporary 
advances were £.22,859,000. Expenditure amounted 
to £.44,091,200, of which £.42,712,400 went in supply 
services. Other issues absorbed £.81,416,g00. Trea- 
sury bills for £.40,807,000 were repaid, making the net 
sales for the week 4£,24,095,000; for the depreciation 
fund, to regulate the market fluctuations of the 
last two War Loans, 4,16,894,100 was set aside. Tem- 
porary advances repaid were £,23,500,000. Thus the 
Government spent over £44 millions, to meet which 
revenue brought in nearly £11 millions, and borrow- 

i|}ings contributed about 4,354 millions, leaving the Ex- 
chequer balances over 4.2) millions higher. 


” * * ” 

There has been an uneasy feeling in the foreign ex- 
change markets this week, and business has proved 
more a matter of bargaining than ever, especially in 
Russian roubles, 430 of which were at one time being 
surrendered for £10. On Thursday the Petrograd rate 
improved slightly, and speculators became more careful, 
with the result that after opening at 315, business was 
reported towards the end of the day at 249. The Paris 
cheque rate, too, is again moving against France, and 
there is No dithculty in getting as much as 27f 56c for 
#1, and even at that quotation it is doubtful whether 
buyers of sterling on London are satisfied. Dutch sight 
exchange is still weak at 11 fl 29¢ nominal, and the 
Madrid rate after fluctuating mildly has fallen back to 
2Ip 10c to £1. Quotations for South American cur- 
rencies have been moving up and down, but with the 

|| exception of the Valparaiso exchange, which has turned 
|| n favour of London, there is no appreciable change in 
the market. The China exchanges continue to follow 


| the fluctuations in silver, and with the metal 


at 50d per 
; ounce on . 


Vhursday, the Hongkong dollar was marked 
27d and the Shanghai tael 4s 104d 

; tray e } . . : ’ > = 

: racted holders of shares in China to endeavour to sell 
if cyt ; t r > ; : 

jthem for the purpose of remitting the proceeds to 
i London at th ns high rates, 
ij Indian quotat 


rates which 


| There is no change in the 
ions, Which remain steady at 1s 4 31-32d 
per rupee for te egraphic transfers, + 


. * * e 
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_ amount to £1,171,000,000, made up as 


‘ = 
(September 15, 1917. 
impossible to negotiate estate finance bills on . 
on which they have hitherto been drawn. 
* 7 . . | 
Our New York correspondent telegraphs : here | 
has been heavy liquidation in securities on account of| 
foreign holders, including British and French } 
released from loan collateral ; 


the Scale 


and dings | 
it is reported — that 


chased out of huge profits made during the war. The 
‘* Street ’’ is still extremely nervous on account of the 
absence of an official announcement of the Goverp. 
ment’s prices for iron, steel, copper, and other cop. 
tracts. The situation now is that manufacturers do 
not know what price they will really receive after their 
products are delivered. The campaign for the dis- 
tribution of the new War Loan has begun, and com- 
mittees have been appointed in all branches of industry |! 
for a whirlwind campaign. The bonds will bear 4 per 


| cent. interest, and will be subject to income surtaxes, 


but not normal income-tax. Money is firmer, but won't 
be permitted to become uncomfortable, as this would 
interfere with the new loan. Therefore, the Federal 
banks are consulting all the other banks for nation-|| 
wide co-operation. The Government Food Control, ex- 
cept with regard to wheat, is largely tentative, and de- 
signed to act as a moral check upon extortionate prices. 
* * * . 
A SUMMARY OF WAR-TIME FINANCE. 


Avoust 1, 1914, to Marcu 31, 1915. 


Swedish interests have been selling out Yankees, pur- 


a 


171,758,744 || 
404,991,800 | 


£ 
Total spent...... 498,359,980 Raised by revenue 
Increase in Ex- Net borrowings.. 
78,390,564 


cheq'r balances 
Total ......s00. 576,750,544 | 
Fivanciat Year, 1915-16. 


576,750,344 


£ £ 
Total spent...... 1,559,158,377 | Raisedbyrevenue 336,766,824 
Decrease in Ex- Net borrowings.. 1,164,515,607 
cheq'r balances 57,875,946 


Total ....++++0+ 1,501,282,431 | 1,501,282,431 


Frvanciac Year, 1916-17. | 

£ | £ 

Total spent...... 2,198,112,710 | Raised by revenue — 573,427,582 || 

Increase in Ex- Net borrowings... 1,625,545,981 |) 
860,853 | 

——aaaaal 


cheq'r balances 
Total ........4. 2,198,973,963 | 2,198,973,563 | 
Frxanciat YEAR, 1917-18 (to date), ApRit 1 to Serv. 8, ae | 


223,379,095 | 


£ 
Total t...... 1,170,503,330 | Raised b enue 
ao ana | ae 945,227,172 | 


Decrease in Ex- | Net borrowings.. 
cheq'r balances 1,897,065 | 


Total .......... 1,168,606,267 | 1,,168,606,267 
Granp Toratr—Avevst 1, 1914, to Serr. 8, 1917. 


£ £ 
Total spent...... 5,426,134,397 ‘Raised by revenue 1,305,332,245 
Increase in Ex- Net borrowings..  4,140,280,560), 
cheq’r balances 19,478,408 
“—- — since | 
nning of the ee 

wren 5,445,612,805 §,445,612,805 
to Allies and) 


The expenditure includes loans 
Dominions, whichi the Chancellor of the Exchequer 


| stated in his Vote of Credit speech on July 24, 1917) '°| 


ow :-—— 

Advances Total Advances 
April 1, 1917, from August 1, 
to 1914, to July 
21,1917. 


Advances | Advances 

Aug. 1, 1914, During 
to Financial | 
‘Mar. 31, 1916. Year 1916-17. July 21, 1917. 


ae é : y 
Dominions! 88,000,000 | 54,000,0C0 4,000,000 _ 146,000,000 
Allies ....| 288,000,000 | 540,000,000 197,000,000 1,025,000,000 _ 
Total ..| 376,000,000 | 594,000,000 201,000,000 1,171,000,000_ 
For the financial yeer 1917-18, Loans to Allies and Dominions | 
have been estimated to amount to £400,000,000. 
. * * 


DIARY OF THE WEEK. aa 

SATURDAY, SEPTEMBER 8TH.—-Money easy. Dis- | 
counts slightly harder. Rouble down to 281. Muk| 
prices fixed. M. Kerensky dismisses General Korn | 


—_—_——— 











eee S00 Saaaaaooananaasaoas————s—————————— 
sesamiae 
f 


| September 15, 1917. 


| hoff. Petrograd under martial law. French Cabinet 
'| crisis. ie z 
SunpAY, SEPTEMBER QTH..—Transmission of German 
oficial cipher messages through Sweden disclosed by 
| United States Government. . 
‘| Monpay, SEPTEMBER 1oTH.—Money in better demand. 
piscounts quiet. Rouble below 300. M. Ribot fails te 
‘form a new Cabinet. _Export of coin and bullion from 
‘| the United States prohibited. General Korniloff’s troops 
| marching on Petrograd. 
‘(| TuEsSDAY, SEPTEMBER 11TH.—Money firmer at 4 per 
‘leent. Arrangements made for placing more Russian 
|| pills. Rouble down to 370. Silver at 50d per ounce. 
||War profits tax passed by United States Senate. 
'| Statement made by Swedish Foreign Office on German 
| telegrams ; 
WEDNESDAY, SEPTEMBER 12TH.—Money in good 
demand at 4 percent. Discounts firmer. Violent fluc- 
tuations in rouble. Stock Exchange list records bargains 
in stocks in Treasury requisitioning lists. M. Kerensky 
assumes chief command of Russian Army. Argentine 
'Government hands passports to Count Luxberg. Lord 
| Reading arrives in New York on financial mission. 
} THURSDAY, SEPTEMBER 13TH.—Money slightly easier. 
!| Discounts firm, but quiet. Rouble recovers to 295. 
|| Better submarine figures. M. Painlevé forms new 
French Cabinet. General Korniloff’s attempt said to 
\| have failed. 
! Fripay, SEPTEMBER 14TH.—Appointment of Sir A. D. 
] Steel-Maitland as Governor of New Zealand and of Mr 
| W. A. S. Hewins, M.P., as Under-Secretary for the 
| Colonies reported. 








A LEVY ON CAPITAL ? 


| 

| THERE is at present a good deal of discussion on the 
| subject of how to deal with the enormous debt which 
'| our short-sighted system of war finance is piling up for 
| the future. This discussion is all to the good if it 
i\reminds our happy-go-lucky financial rulers of the 
| pretty crops of problems that they are sowing. Mr 
| Gardiner, the editor of the Daily News, in one of those 
‘| very interesting articles in which he periodically illu- 
|| mines current questions with the light of robust Radi- 
calism, dealt last Saturday with the question, ‘‘ How to 
Pay for the War.’* On the assumption that the war by 
some miracle ceased at once, he calculated that we 
should be left with a net debt of £/3,000,000,000, in- 
vclving an annual charge, including sinking fund, of 
roughly £200,000,000, and so necessitating a total 
revenue, with pensions and increases in normal ex- 
penditure, of £500,000,000. He added that the total 
revenue needed would almost certainly be far more, 
|| probably £,600,000,0c0, and that each year of war will 
| add 150,000,000 to the total. To meet this problem, 


| Mr Gardiner proposes to make a levy on capital, on 
|| the following lines :— 





| 
| 
| 
| 
| 
| 


The capital of the individuals of the nation has increased 
during the war from 16 thousand million to 20 thousand million. 
A 10 per cent. levy on this would realise two thousand millions. 
| It would extinguish debt to that amount, and reduce the interest 
|, 0n debt by 120 millions. In doing so it would nearly balance 
|| ur budget and preserve our national solvency. The levy would 
be graduated—say, 5 per cent. on fortunes of £1,000 to £20,000, 
|| 1° Per cent. on £20,000 to £50,000, up to 30 per cent. on sums 
\) ver a million............ [The individual] would pay it in what 
on wae convenient, in his stocks or his shares, his houses, or 
is felds, in personalty or realty. 


'\It is obvious at once that many difficulties are involved 
by Mr Gardiner’s scheme. In the first place, we should 
like to know how he has arrived at the conclusion that 
the capital of the individuals of the nation has risen 

Curing the war from 16 to 20 millions. Has he simply 
added the nominal amount of the gross increase in debt 
‘0 an estimate of the pre-war value of our capital? If 
‘0, has he not omitted to take into account the fall in 
‘he prices of securities and in some other forms of pro- 
perty that Has taken place during the war’s course? 
‘nd is not the debt a liability of the taxpayers as well 
‘san asset of its holders? Do we really increase the 
“apital of the citizens, as a whole, by pledging their 
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Di cits : . ¥ 
| ‘axabie capacity? If so, it seems a nice easy way of 
‘ ; 


‘nriching ourselves. But these are minor details. 
How could the scheme work ? If the individual 

is to pay in the form that is most convenient, out of his 

various kinds of property, how long will it take to|| 
arrive at a fair valuation of the enormous variety of all || 
kinds of assets that wili be thrown at the Governme nt, || 
and by what principle are they to be distributed among || 
the holders of war debt, for the repayment of w hom | 
they are to be collected? Will the Treasury open a/| 
monstrous lucky bag, into which the debt holders are to | 
dip and take what chance brings them, or how is the |! 
thing to be done? However it is done, the system js 

likely to produce astonishing consequences. If wel| 
take the case of a man with a fortune of £,100,000, in- || 
vested before the war in a well-assorted list of securi- || 
ties, the whole of which he has for patriotic reasons || 
converted during the war into war loans, how i 


would | 
he stand? Apparently he will surrender something || 
between 10 and 20 per cent. of his holdings. This || 


i} 
part of the problem is simple, but in exchange for nearly || 
two-thirds of the rest he may find himself landed with | 
houses and bits of land all over the country, a batch of }| 
unsaleable mining shares, a collection of blue china, a|/ 
pearl necklace, a Chippendale sideboard, and a doubtful || 
Titian. 

But Mr Gardiner, by the time he comes to this part || 
of his scheme, has apparently forgotten about the repay- || 
ment of debt, because he seems in the latter part of his 
article to be assuming that the State will keep all the 
property items which the capitalists of the country are 
to surrender to it. ‘‘ If,’’ he says, ‘‘ Mr Jones chooses |! 
to pay his levy in Great Western railway stock, he to|| 
that extent makes the State the owner of the Great 
Western Railway.’’ But then, if the State is to be 
owner of a bit of the Great Western Railway, it will not 
have paid off any debt. | 

A somewhat similar scheme is suggested in the 1] 
current Round Table in an article on ‘‘ Finance After || 
the War,”’ from which the following extract is taken :- 


} 


is probably not so great as appears at first sight. Take, for 
instance, the case of the United Kingdom. ‘The total capital 
wealth of the community may be estimated at about 24,000} 
millions sterling. To pay off a war debt of 3.000 millions ster- | 
ling would therefore require a levy of one-eighth. Evidently |} 
this could not be raised in money, nor would it be necessary. || 
Holders of war loans would’ pay their proportion in a simple | 
way, by surrendering one-eighth of their scrip. Holders of | 
other forms of property would be assessed for one-eighth of its | 
value and be called on to acquire and to surrender to the State || 
the same amount of War Loan scrip. To do this they would be || 
cbliged to realise a part of their property or to mortgage it. || 
But there is no insuperable difficulty about that. 


The difficulty of applying the method of a levy on ee 
| 


| 
| 
| 


Here we find an estimate of the total capital wealth of | 
the community of 24 thousand millions sterling, show- || 
ing, by its very great difference from Mr Gardiner’s, | 
how largely these estimates are a matter of fancy. The! 
writer states that the £3,000,000,000 required to pay off | 
war debt, could not be raised in money, but he then pro- | 
ceeds to require holders of all forms of property, except | 
war debt, to realise enough to acquire the necessary | 
amount of ‘‘ War Loan scrip.’’ In other words, an enor- || 
mous mass of securities and other forms of property | 
would have to be sold or pawned, and turned into money 

} 

| 

i 


bound to acquire. Holders of War Loan would inci- | 
dentally be ‘‘ on velvet,’’ for they could name any price | 
that they liked for their holdings, which other property- | 
owners would be forced to buy. For by the terms of || 
the prospectus they cannot be repaid, without their con-| 
sent, before 1929. This fact Mr Gardiner also seems 
to have forgotten. | 

All these schemes for levies on capital and taxation || 
of capital seem to us to be open to grave objections. 
Any attempt to tax capital means either that property | 
has to be sold, and if everybody is a seller at once, | 
cannot find a buyer, or has to be pawned, so locking up| 
bankers’ funds just when they are wanted for industry, | 
and producing more inflation ; or else that the tax has | 
to be paid out of the property-owner’s current income. 


i 


In this case, a capital tax is simply an ee 


to buy War Loan scrip which their owners would be 


j 


| 


} 
i 


| 
| 
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assessed on property instead of on income, and = 
form of assessment is not only unfair, because of t e 
difficulty of valuation, but economically bad, because it 
-nalises those who have acquired property, and conse- 
quently have helped the economic progress of the 
nation, and lets off those who have spent all that they 
have earned or received on their own enjoyment, and 
have not increased the nation’s capital fund in peace or 
helped the nation’s finances in war. If, for example, 
we take the case of two men, both of whom have earned 
£5,000 a year during the war; one, having spent the 
whole of it, will not be touched by the capital levy ; the 
other, who has done his patriotic duty, and put large 
sums into war loans during the course of the war, will 
find his efforts rewarded by having a slice of his savings 
taken out of his pocket, while his unpatriotic neighbour 
will be left free to enjoy the memory of the luxuries and 
dissipations on which he spent his income. 
Moreover, is it not better to tackle the immediate pro- 
blem first, and try to reform our war finance, so that 
the rate at which we are piling up debt may be checked ? 
We want a Chancellor of the Exchequer who will have 
time to attend to the duties of his office, and to make the 
Treasury direct the brilliant abilities that it commands 
to a thought-out scheme looking far ahead, instead of 
continuing along the line of fatalistic drift and financing 
through inflation. The Chancellor announced, on Wed- 
nesday last, that ‘‘ without the aid of the United States 
the financial position of the Allies would have been in a 
very disastrous situation to-day.’’ No more damning 
comment could have been uttered on the financial policy 
of himself and his predecessors, which has allowed this 
country’s economic resources to be criminally wasted 
by public and-private extravagance, in the face of the 
greatest crisis in the world’s history. 
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TONNAGE. 


In his latest speech, which contained a reference to our 

shipping losses, the Prime Minister assures us that his 
|| figures of tonnage lost were accurately based upon fact, 
| but that those of tonnage to be replaced were necessarily 
estimates, since the amount turned out will depend upon 
the work of shipbuilders and their men. When in our 
issue of September 1st we discussed ‘‘ Six Months of 
|| Shipping Losses,’’ we mildly pointed out that unless 
|| Mr Lloyd George will tell us whether his tonnage figures 
| for losses and replacements are ‘‘ gross ’’ or ** net ’’ in 
|| the technical shipping sense, they convey nothing either 
|| to us or to our enemies. The German critics of the 
|| Prime Minister's figures will not be convicted of exag- 
|| geration until our official statistics are placed upon a 
| definite comprehensible basis. So long as our rulers are 
afraid of conveying information to the Germans they 
| will not succeed in their public announcements in satis- 
fying the British people. They must elect to take one of 
| 


| 
| 


} 











two courses : either to tell us (and the enemy) definitely 
what our shipping position is, or simply assure us on 
| their responsibility for the national safety that all will 
be well if we economise on consumption and build ships 
with the utmost energy. There is no middle course. 
In order that we may make clear how useless figures 
of tonnage are unless it be stated what is the nature of 
the “‘ tonnage "’ referred to, we will set forth briefly, for 
the benefit of the non-shipping reader, what tonnage 
\jmeans and what are its varieties. First, there is 
|| ross register’? tonnage, the figure upon which 
| dock, light, harbour, and other dues are assessed. This 

's not the displacement of the completely equipped un- 
loaded ship, but is based upon measurements of the 
| cubical capacity of all enclosed Spaces below and 


7 . > ” af ng Le e 
above the main deck and between decks. There have 


ee: ations introduced from time to time 
which we need not go into. 


capacity of enclosed spaces, 


been various modific 


The calculations of cubical 
including deck houses, and 
S2 on, are added together and divided by 100. This 
gives the gross register tonnage. A gross register ton 


' 

i § 

| is, therefore, not a ton of weight avoirdupois, but a 
|| hundred cubic feet of space. 

i 















gross tonnage less the space occupied by 
boilers, coal bunkers, water ballast, and the crew. The 
net space is thus the amount of space judged to be ayail. 
able for remunerative service—the stowing of c 
the accommodation of passengers. When the whole! 
amount of net space in cubic feet has been determined | 
the total is divided by 100, and the result is the net ton. | 
nage. It will be obvious that cargo steamers h 
larger proportionate amount of net tonnage than great 
fast Atlantic greyhounds, in which the engines, boilers | 
and coal bunkers and ballast tanks occupy very large | 
amounts of space. Roughly speaking, taking one kind) 
of ocean-going steamer with another, the net contac 
is about 65 per cent. of the gross register tonnage. | 
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Next we come to the “‘ net tonnage,’ which js the 


engines, 
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Two deductions follow from what we have written, | 


The first is that both gross and net tonnage figures are || 
based upon measurement and not upon actual weight, || 
and do not bear a direct positive relation to the dead.|! 
weight carrying capacity of a ship. A big Atlantic liner|! 
may have a very large gross tonnage, a large net ton.|| 
nage after all allowances have been made, and a very! 
small cargo carrying capacity, since much of the ner 
space is devoted to the accommodation of passengers, 
The second deduction is that figures of tonnage lost or'|| 
replaced are valueless unless we know whether either | 
or both are gross or net. If, for example, a British 
Minister 
they would sleep peacefully in their beds and cease from|| 
troubling him with disturbing questions 
ping losses as ‘‘ net ’’ and our replacements as ‘‘ gross,” | 
without warning us of the manipulation, he would|| 
deserve the worst that could happen to him. We may| 


i 
} 
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1 
: “ee ; oe 
anxious to lull the public into a mood in which! 








gave our ship-|| 





be very sure that no such criminal deception has been, | 
or will be, practised upon us, and yet be entitled to ask, || 
when figures are presented to us, that they should be} 
defined as ‘* gross ’’ or as ‘‘ net,’’ in order that we may || 
judge exactly what they mean. 

It may be argued, in our view with justice, that even || 
if the Government took its courage in both hands and|| 
laid its gross or net tonnage cards on the table in full|| 
view of the enemy and of ourselves, we should still be| 
far from a clear comprehension of the position in which || 
we stand to-day. We have to supply our Navy and | 
Army with munitions in the fullest abundance, and with | 
food and minor luxuries in sufficiency. The civil popula-|| 
tion, if they are to work on until the war is won, must) 
have the essentials of life necessary to working effi 
ciency. What we, as a responsible and moderately in-| 
telligent democracy, want to know is the amount of) 
reduction which we are suffering in the actual cargo-|| 
carrying capacity of our shipping. In other words, we) 
do not want either gross tonnage lost and replaced, or), 
net tonnage lost and replaced ; we desire to know of how), 
much deadweight carrying capacity we have been) 
deprived, and of how much we can hope to get the 
benefit in the early future. 

The deadweight capacity of a ship is, strictly speak-, 
ing, the weight of cargo which it will carry when fully) 
loaded to the maximum permitted draught. Since the 
load-line levels have recently been raised in order to load || 
steamers more fully under our present difficulties, the| 
deadweight capacity of our vessels has been increased. || 
In weight that capacity is the difference in displacement) 
between the loaded and the unloaded vessel. Net ton-) 
nage is, therefore, a measurement of the cargo and || 
passenger space on the basis of 100 cubic feet to the ton, 
while deadweight capacity is the actual weight of cargo), 
in tons which can be carried at sea in this space. In 
practice a ton weight is reckoned as filling, upon the || 
average, 40 cubic feet of space. We could not pack the || 
whole of the net tonnage space with cargo on the basis)| 
of 40 cubic feet to the ton weight, for, if we did, the un-)) 
fortunate ship would have little or no reserve of buoy 
ancy. The weight of water is 35 cubic feet to the ton. 
Yet a freight steamer can, with due regard to safety, 
carry as cargo considerably more in weight than the 
nominal net tonnage figures for the ship. 

We would suggest to the Prime Minister, when next 
he gives us particulars of our shipping losses and fe 
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placements, that he should let us know definitely how 
we stand as actual carriers. We will not ask for exact 
figures week by week of either gross or net tonnage. 
But if, say, month by month he ‘would tell us by how 
much our actual carrying capacity in deadweight tons 
or in ‘* freight tons ’’ (of 40 cubic feet) has been reduced, 
and by how much in the immediate or more distant 
future this capacity may be expected to be replaced, we 
shall then know by how much we have to pull in our 
belts. The English people, the British people through- | ‘ 
out the Empire, are not afraid of the truth. Plain truth, 
however disagreeable, acts upon them as a stimulus to 
effort. They invite the truth; they resent being told, 
| directly or by implication, that they cannot be entrusted 
with it. 





















































OVERSEAS TRADE IN AUGUST. 


Tue foreign trade returns for July included for the first 
time all Government imports and exports, so far as 
figures were available, except exports for the use of his 
Majesty’s forces on active service. Previous to that the 
returns included all food imports, but no other Govern- 
ment imports. The figures for August are on the same 
basis, and a comparison between the summary totals 
for the two months is as follows :— 


i J e- ange 

Imports ....esseeeseeeeess 90,182,430 .. 100,567,916 
British exports............ 49,833,635 .. 49,803,715 
Re-exports ...........+-++. 4,588,484 .. 4,533,742 
Total exports............+. 54,422,119 .. 54,337,457 
l} Excess-of imports ........ 35,760,511 .. 46,229,959 


While exports in August were rather worse than 
stationary, imports rose by nearly £,10}$ millions, and 
the monthly trade balance moved against us to that 
formidable extent. On the August basis the import 
excess would work out at £/553,000,000 a year, against 
a normal pre-war £,120,000,000. Even now we must 
not assume that the published figures tell the whole 
story, for Government imports are only included ‘‘ so 



























































| far as particulars are available at the time of compila- 
| tion,’’ and we have no means of guessing the extent of 
| omission which that qualifying phrase conceals. At 
| any rate, the size of the import excess and its growth 
|| by £104 millions in August are serious factors in our 
| problems of war finance, which cannot but detract from 
a1 the gratification justified by the immense volume of 
| trade to and from our shores, which the official returns 
|) show to continue after half a year of unrestricted sub- 
|| marine piracy. 
1] In setting together the figures for 1916 and 1917 it 
P| must be remembered that the change in the method of 
compilation makes the comparison somewhat mislead- 
| ing i~- 
| 
| Month of August. | — 
e| 1916. 1917, amet. 
| ene aa 
ty Imports..........| 76,091,439 100,567,416 (+24,47 + 32:1 
|| Exports ..cc.ccess! 47,720,323 49,803,715 + 208338 + 43 
d| Re-exports. . seeeee| 7,738,486 4,585,742 |— 204,744 |\—41°4 
"| __Tmport exeess ..| 20,632,630 | 46,229,959 | 425,597,325 41241 
; eases 2 
e || 8 Months Ended Aug. 51. Ine. or Des. in 
od 1916. 1917. aes. 
iS || —_— 
=|} £ £ £ % 
* Imports..........| 626,610,149 | 690,832,969 464,222,820 | + 10:2 
) British exports....| 335,851,261 350,784,894 | +14,933,633 + 44 
n. Re-exports ...... 69,754,508 55,368,549 —14,385,959 |— 20°6 
yy seutegnunsinnanenene —_—— 
e __ Excess of imports} 221,004,380 | 284,679,526 | +63,675,146 + 28°8 
t As regards imports of food, the meagre information 
: given in the Board of Trade Returns is highly satisfac- 


tory so far as it goes. Grain and flour we imported in 
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j 
August to the value of £18,963,332, against 49,609,717 
in August, 1916. In the eight months grain and flour | 
imports totalled £1 31,343,230, against £,.76,213,068 in 
the corresponding period of 1916. As far as values are | 
concerned (no quantity figures are published), that is a. 
straight comparison, because all food imports were in- | 
cluded before the new scheme of compilation. The only | 
other information about imported food supplies | 
furnished by the returns is that the quantity of sugar | 
* remaining in bonded warehouses or entered to be | 
warehoused ’’ at the close of last month was slightly | 
higher than a year previously, while tea stores under | 
this category totalled 52,082,000 Ibs, as compared with 
97 ,018,000 lbs a year ago. The figures endorse 
recent appeals for economy in tea consumption. 
raw material class we imported £4 
than in the previous August, 


wool (+ £2,447,267), 


the | 
In the | 

7,435,121 worth more | 
cotton (+ £:3,655,8869), 
other textile materials 
(+ £2,967,540), oilseeds, nuts, oils, fats, and gums 
(+41,140,135) being the chief items of increase. 
Among imported manufactures, metals and manufac- 
tures thereof other th: - iron and steel (+ £2,213,017), 
and miscellaneous (+ £.7,514,319) are the chief features, 
while imports of leather manufactures fell off by 
£:1,113,284. Of the large ‘‘ miscellaneous ’’ increase 
mentioned above, little detailed information is available, 
the bulk of the advance being entered under a composite 
and undissected heading. 

On the export side shipments of food, drink, and 
tobacco fell off in value by £1,412,675. Raw material | 
exports were practically stationary, a number of minor 
increases almost counterbalancing a decline of £°581,975 
under coal, coke, and manufactured fuel. Exports oi 
3ritish manufactures rose by £.3,883,177 on the pre- 
vious August. Cotton goods exported were valued | 
£3,860,110 higher, and there was a rise of £.3,031,083 
classed as ‘‘ miscellaneous,’’ which was due almost) 
wholly to ‘‘arms and ammunition and military and_| 
naval stores,’’ which, since exports to our armies in the || 
field are not included, must presumably have gone to) 
our Allies. The aggregate increase in exports was re- 
duced to the stated figure by a number of minor de- || 
clines. The conspicuous fall in re-exports of foreign 
and colonial merchandise is the result of an almost un- | 

; 


oe 


broken list of decreases. Food, drink, and tobacco of 
this class exported was £/1,230,238 less, raw materials 
£877,051 less, and manufactures £1,080,086 less than 
in the previous August. Summary tables of imports 
and British exports in August and the first eight months 
of 1916 and 1917 are appended. 


Imports (Value C.1.F.). 
































} i 
| Month Ended | Eight Months 
} Aug. 31. Ended Aug. 31. 
| 1916. | 1917. | 1916, 1917. \| 
I.— Food, Drink, and Tobaeco— | £ H 
| EN err cnnenbention ers ta | | 
B. Meat, including animals for food.. 7 ee 8,395,019) 59, 
C. Other food and drink— 
er err | 6,918,140) 7,007,183) 59,8 ea 
Ci ED bcncevcsesceeee e+} 7,064, m4 60,135, 
i trcicinsiinecicdvanentees 940, 74,825) 4,415,001 sires 





Total, Class I. ..........+.| 3 966,830) $1,237,266 271,106,971 330,648,958 
Il.—Raw Materials and Articles Mainly —_ 
Unmanufactured— 





ce. oe 
4,417 





A. Coal, coke, and eee peer de fuel sa 885 
B. Iron ore, scrap iron and stee | 
C. Other metallic ores .......e00+- ‘} 2,830,185) 2,380,61 2,380,616) 17,892,900 18,098,044 
D. Wood and timber ........+++-00+ 5,135,984) 3,424 ae 25,361,066 13,665,602 
E. Cotton ...... Pibideaginnenviiete | 4, 3) 8,323,932) 49,955,930 59,677, 
_ WOE cccccccevcoesocoseceseoeeses 2,203,111) 4,650,378) 29,541,632 40,498,066 
. Other textile materials .......... 163,185) 5,130,725) 16,319,883, 18,632,622 
. Oil seeds, nuts, oils, fats, and gums 5, 941,891) 7,082,026) 43,884,692 48,997,092 
: Hides and undressed skins ....../ 1, 145 1,148, 8,423,512 11.215. om 
J. Paper-making materials........ ee 1,057,615 876, 4,969 a 
K. Miscellaneous. ........-sseeseeees 2,784, 502 2,210,657| 24,730,267 26,384,896 
Total, Class II. ....cccccoes 792,679 35,227 221,044,993 244,364,405 
Ill.—Articles Wholly or Mainly Manu- 
factured— | 
A. Iron and steel and manufactures 
OES 1,114,874) 1,532, 7,637 6,504,207 
B, Other metals and manufactures | 
CNT cniccncacaesdiasearerent 3,344,736) 5,557, 24,319,780 
C, Cutlery, hardware, implements 
(except machine tools), and 
iMGtTEMOMES 2.00000 cccccceccces 408, wu 4, 3,428,516 
D. Electrical goods and apparatus 
(other than machinery and unin- 
sulated wire)........+- cccocseces, SA 1,058,214 906,295 
Th, MR ic nccecsrcccecesscee eee | 618, 817,9 5,701,014; 5,422,856 
BP. Gixins (me) 20.0. .ccccccccccccce 2,006 ée 135 
G. Manufactures of wood and timber 
(including furniture) ............ 147(47 1,351,501) 815,877 
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Month Ended Eight Months 
































Aug. 31 Ended Aug. 31. 
96.) 1917. | 1916. | 1917. 
ee ok a ee 
HW. Yarns and textile fabries— : 300,083 
id anal 775.6°5| 259,151} 6,309,001, 2, 
4 ee 78.480 11,604, 657,160 _ 194,393 | 
BGR, ons <vanysabecncecessveses 1,130,739 566,777 9,265,305 7.260.812 | 
i Mher m fails ..ccccccccsees 923,564, 585,442) 7, <| §,832, 
oe tne 162,854] 43.465) 1,872,184) 1,067,395 
| J (mtr drugs, dyes, & colours 2,468,049) 2,682,254 20,667,116, 16,530 249 
|| K. Leather and oe — | 
} y t in } 
| aes ae ames ns 1,378,768 265,484) 9,213,465; 8,065,013 
|| 1. Barthenware and glass .......... 238,491 62,848 2,437,368 — 525,249 | 
| Paper rerasgandaagoreces 989,703, 392,164, 6,115,157) 2,889,305 
| N. Railway carriages and trucks oes | 
i] CO er a ee ne.| 327404) 60,086) 4.730,138| 3,370,107 
| ©. Miscellaneous.........00++se0e00. 2,139,170 9,655,489, 16,315,577) 22,084 557 | 
| ssenasiaoninellie —— ——— | 
i] Total, Class III... ..... 16,456,417 23,617,174 |1.32,259,241 112,285,474 
|| IV,—Miscelianec nd Unclassified ————| — ——| _—— 
|| TV. Minetluding Parcel Post) ........|  375513| 485,176 2.218,944) 5,534,152 
\| nae, Sa es patincmanees 
Total .........-2000-2000 . 76,091,439|100,567,$161626.610,149,690,852.969 


|| Exports of Propece and MANUFACTURES of the Unirep KinGpom 
(Value F.O.B.). 





Month Ended | Eight Months 

















Aug 31. Ended Aug. 31. 
“y916. | 1917. | 1916. | 1917. 
1 Sin F 504, D ink, and Tobacco— ae £ | £ £ 
| A Grain ail SS eee 237,228 14 607| 2,111,798 751,308 
{| B. Meat, including animals for food 93.14) 13,3598) 728,024) 226,713 | 


i! C. Other food and drink ............ 1,956,919) 1,026,43+| 13,957,155) 8,601,718 
| D. Tobacco 426,996) 249,16) 3,315,431) 2,161,410 
i] De: ciudad bas 2,716,285 1,303,610! 20,182,408) 11,741,149 
|| Il.—Raw Materials and Articles Mainly —— 
i] Unmanulactured — | ana 
| A, Coal. coke and manufactured fuel, 5,017,842! 4,435,°67| 33,145,955) 54,898,758 
































| B. Iron ore, scrap iron, and steel... 29,55 6.810} 229,834 94,322 
| C. Other metallic ores ............. Tis 3,71" 10,846 14,201 | 
| D Wood and timber ................ 24,965, 64,341 197,159, 297,526 
Ah Se <a. ukinderneebeehnkessacn . +. ** 
| F. Wool ee cae, 213,399, 396973) 2,621,044 2,494,"68 
ij G. Other textile materials ......... 26,777 27,008 377,851 108,385 | 
|} H. Oilseeds, nuts, oils, fats.and gums, 357,065, 740,085) 2,997,698) 5,349,253 | 
I. Hides and undressed skins........ 153,97 5711+} 1,0*7,898) 1,071,310 
i} J. Paper-making materials......... 26,847) 35,985} 408,664, 352 782 | 
| iy INE 0. 0. cease eugneen 192 180; 186,845) 1,510,997) 1,410,829 | 
DUE CEL, snissiesecath 6,043,317) 5,954,749] 42,617,946, 46,071 740 | 
}| IlI.—Articles Whol y or Mainly Manu-|———— | —_-—— en rae 
factured — 
A. Iron and steel and manufactures | ! 
| BOE caubonsons e+ 1 eeeeeee 5,986,292) 4,037 004 40,577,604 52,568,345 
| B. Other metals and manufactures) | | 
te ceneenen sca | 1,272,956] 908,757) 8,765,382, 6,975,533 
C, Cutlery, hardware, implements | 
| {except machine tools , and in-) | 
str iments bekacksodluneedaes | 585,260! 429,730 4,199,015 3,337,705 
D. Electrical goods and apparatus i | 
(other than machinery and un- | 
insulated wire) .............s. 409,509} 257,172! 2,797,599 2,151,999 | 
| E- Machinery ...........-ss0eree0e. | 1,935,710) 1,644,551, 13,100,767, 15,817,978 | 
DENN vececubncavebasnsscce ; 21,104) 5,346 480,058 591,479 
| G Manafaetures of wood and timber 
(including furniture)............| 123,821; 80,396 858,572 653,997 
H. farns and textile fabrics — | 
ENED consnesconsseces oseesce | 10,508,490) 14,"68,600 76,815,667, 95,530,524 
vtec cgingccnbauk sees | 4,281,185) 4,886 168) 30,545,932) 35,101,121 
| ke 264,052) 156.250 1,619,206 1,350,198 
| _ (4 Other materials ................ | 1,276,208) 1457576, 10,473,553, 11,417,252 
MIE nsks-<  ssapspneapsenpecs | 2,124,36 | 1,723.01) 11,233,198 10,188,525 
| J. Chemicals, drugs, dyes & colours) 2,564,870) 2,112,597) 18,115,823) 15,591,416 
| K. Leather and manufactures thereof! | 
j \inciuding gloves, but ex: luding| 
boots and shoes) ............... 470,849, 776,900 3,267,810 3,150,514 ! 
L. Earthenware and glass ......... 384,003, 352,39 2,519,876, 2.657,%6 | 
i> DME. sosccevcssensosesneresesees | $67,988) 26 $12) 3,437,097, 2,113,676 
N. Railway carriages and trucks (not) | 
of iron), motor cars, cycles,| 
COPA, HC... eee eeeeeeeeeees | _ 717.988) 627,136) 5,290,790, 4,381,101 
O. Miscellaneous ............000es.- 5,518,914) 6,549,097 26,150,304, 38,179,516 
; oe | 36,810,256 /40 693,443 260,248,403 279,758 885 | 
[V.—Miscellaneous and Unclassified) — | — —— —_____ |__| 
{including Parcel Post) ............ | 2,150,455, 1.85 ,915) 12,802,504) 13,213,120 | 
Sc teatngictbetidae ke 147,720. 323:49,803,715 335,851,261/350,784,894 | 








THE TREASURY AND THE SfOCK EXCHANGE. 
A (FROM A CORRESPONDENT.) 
| [ue Treasury occasioned a mild sensation in the Stock 
|| Exchange on Tuesday by prohibiting all dealing in the 
|Shares of the Chaffers Gold Mining Company. This 
|| Came as a sequel to the refusal of the Stock Exchange | 
‘ ommittee to permit publication of any record of busi- | 
|; mess done in the shares. What the withdrawal of 
} such publicity meant to Chaffers was obvious from an/| 
| mmediate fall in the price from 2s od to half that’ 
| figure, and from being an active market Chaffers sank 
)'nto stagnation. The Treasury's prohibition against 
dealing in the shares came as a sharp reminder to the’ 
Stock Exchange of the authority and surveillance ' 


exercised Over intimate House affairs by the Govern- 


> sli 
jjment. Some slight resentment was expressed when the 


|| Treasury n ¢ e 
| Treasury, soon after the outbreak of war, forbade the , 
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Stock Exchange to deal in new issues made by || 
American railroad companies, although permission Was || 
given for transactions in what “ rights’? arose there. 
from. The Chaffers case, however, is the first since the 
war—perhaps the first of its kind—in which the Treg.! 
sury has peremptorily ordered all dealings in any stocks 
or shares to cease. Whether the Stock Exchange 
recognises it or not the step creates an important pre- 
cedent, and one which may have far-reaching conse. 
quences. It has a slightly humorous side as wel 
because the Stock Exchange Committee have now got 
to discover some way whereby those of its members who 
sold bears of the shares, in the ordinary course of 
market business, can get their accounts settled, seeing 
that all transactions are now forbidden. This, how. 
ever, is a detail, although its arrangement may turn out 
rather an awkward matter for those immediately cop. 
cerned. The principle, however, of outside interference 
with Stock Exchange business has been enforced in its 
most glaring form, and the House acquiesces without a 
murmur. No good purpose could be served by protest, 
that is certain, and members of the House have pro- 
bably few regrets for the fate that has overtaken the 
shares in the particular company involved. But the day 
will come when Treasury and Stock Exchange view 
some other matter at different angles from each other, 
and the seeing eye looks into a good deal of obscurity 
ahead. : 
The desirability of the Treasury or the Stock Ex- 
change Committee, if not both, exercising a tighter 
grip over speculation than either body possesses at 
present has recently been discussed in these columns. 


The particular aspect of the case which was developed 


' was the loss of money involved to the Inland Revenue 


,of the shares which he has purchased. 


by the evasion of the payment of transfer stamps in con- 
nection with the transactions of a speculative nature. 
It is not too much to say that for over a year the public 
who deal with the Stock Exchange, and who trust it 
thoroughly, have been growing more and more dis- 
contented with the vexatious delays that arise so con- 
stantly, both in the matter of delivery of shares when 
they are bought and of handing over the money when a 
sale is effected. Eighty per cent., and possibly more, 
of these delays in the industrial and mining markets is 
due to the speculation which is being indulged in, 
mainly on the bull side. There has not beea much bear 
selling : certainly scarcely any at all on the part of the 
public. Why the professional operators do not care to 
sell short at the present time is that they have been 
taught by sharp losses that it does not pay to sell a 
bear when markets are so comparatively restricted as | 
they are under the Treasury regulations. Nevertheless, 
there is a certain amount of selling short which con 
tinues to exist, and which even has its defenders, who 
take the line that unless jobbers in the Stock Exchange 
are prepared to run a reasonable business risk, the 
inevitable consequence will be that markets must ru 
dry, for lack of shares and stock to keep them liquid. 
Within the past six weeks there has been another out, 
burst of activity in most of the industrial sections. 
Motor and cycle, gunpowder, iron and steel, brewery, 
textile, chemical, catering, rubber and oil shares have 
been very much to the forefront, and although the 
greater part of the business has been perfectly genuine 
and for cash, it is just the minority portion due to 
sheer speculation which is the cause of so much trouble 
to clients. It has been pointed out on a previous occa- 
sion that the buyer of shares considers himself entitled, 
although he has no valid reason to do so, to five clear 
days before he need pass a name to the seller in respect 
Custom has 
extended these five days into twice, sometimes thrice, | 


_ that number, and the speculator, finding that he is not | 
pressed to pay for shares which he has bought, 's 
| naturally willing to take advantage of all the delay 


that he can get, which will save him from the necessity || 
of paying stamps to the Inland Revenue, and going | 
through the troublesome routine of having shares ” 

into his name and taken out again. The Inland | 


. oO i] 
Revenue, however, loses a really substantial sum ©* || 
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} 
money through the evasion of the Treasury regulation 
|| that Stock Exchange dealings must be for cash; and if 
‘| the Government want to find a simple remedy for 
| checking the spirit of this same speculation, which is 
'| certainly growing a factor of the day, it can easily find 
| one by insisting, through the Stock Exchange, that all 
| shares bought shall be really paid for, and that all 
|| shares sold shall be actually delivered. 


} 








| THE BOOT AND SHOE TRADE. 
| (FROM A CORRESPONDENT.) 


‘| Tue leather trade, owing to the fact that leather has 


/so many uses in the production of accoutrements, har- 
‘\ness, saddlery, and clothing, has always seen great 
|activity in wartime. Some idea of the immensity of the 
‘|demand for footwear will be obtained when it is stated 
|| that since the beginning of the war to the end of May, 
‘| 1917, 40 million pairs of boots had been purchased. In 
addition to these, which included about 8,700,000 pairs 
‘for our Allies (seven millions for Russia alone), we sup- 
|plied Russia with 6,000 tons of sole leather for repair- 
| ing purposes. The great majority of manufacturers of 
| boots and shoes in this country had had no previous ex- 
| perience of Army footwear requirements, and were quite 
] unprepared for the immense demand. It is, therefore, 
|a matter for surprise that this particular branch of the 
leather industry has performed, so far, its gigantic task 
|} with practically so little dislocation of the civilian trade. 
‘It is an undeniable fact that the enemy countries— 
| 


} 
‘| whose Governments had ample time to organise and 
|complete their requirements—are, and have been for 
the past two years, in very pitiable plight so far as their 
‘\civilian population is concerned. Prices for footwear 
\|are certainly high in this country, but they are only 
| about one-fourth of the prices in Germany and Austria. 
|| As regards conditions of production of boots and 
|| shoes, in the first place no proper appreciation of the 
| 


the number of pairs of boots purchased, neither is there 
the space available here to do so; but it will at once be 
'recognised that very original (and unusual) methods 
| had to be adopted in order to ensure the necessary sup- 
'|plies. In olden days such immense requirements would 
ive put a tremendously increased value upon the raw 
| 





material. This the officials saw, and immediately 
exercised a stringent control over both raw hides and 
the leather therefrom suitable for Army purposes. By 
the elimination of speculation and a regulation of prices 
of hides and leather, the Army and Navy—and the 
armies of our Allies—have been ensured of full supplies 
at the lowest possible cost. 

The leather not suited for Government requirements 
has been more or less available for civilian trade, and 
| being in great request and quite uncontrolled, the value 
|has advanced from 100 to 120 per cent. on pre-war 
prices, whilst some grades are fully 200 per cent. 
sat: and upper leathers from 200 to 300 per cent. 
dearer. 

In addition to increased cost of material, there has 
been the big advance in cost of labour. Not only the 
| actual intrinsic rise of from 50 to 75 per cent., but an 
important factor in the advance is that, owing to the 
| 
| 








close ‘‘ combing out ”’ of skilled operatives, their places 
have had to be filled with female labour, which is only 
adapted for the lighter work which was previously done 
by youths and young men. ‘For the harder and more 
complicated work female labour is not of much use, 
and consequently output suffers both as regards quality 
and quantity, and therefore costs considerably more. 
But the boot and shoe trade, in addition to its con- 
sumption of English sole and upper leather, has always 
|| been heavily dependent upon imported supplies. America 
|; and Canada have in the past sent us big quantities of 
|| both, whilst European countries (enemy) sent upper 
| eathers. India supplied kips, calf, goat and sheepskins 
very largely, and Australasia sent us sides (heavy 
tes oy and basils (sheep leather), besides large quan- 
ijt 
| 


ities of raw pelts. Our imports of leather only for the 
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: 1 . . 
eignt months endi: 


as follows :— 


) _ 1915. 1916. 1917 








Cwis. £ Cwts. £ Cwts. | 2 
Re-exports 1,109,098 10,979,2 700 52,56 62,782 7,635 
eau oumaunes 109, 9,208 700,056  8,52:,567 462,782 7,635,800 


MN naeen duces 51,408 1,637,067 


1,057,690 | 9,342,141 


106,403 1,765,502 55,025 1487,78 


I5 NES 





407,757 6,148,012 





593,653 . 6,760,065 


The great appreciation in 1917 values can at once be 
seen, the reduced w eight Over 1915, being 649,933 cwts 
or 60 per cent., whilst the reduced value is only 
£:3,194,129, or about 33 per cent. of 1915 values. 

It should, however, be noted that for obvious official 
reasons (conservation of freights, and adjustment of ex- | 
change), the import of leather—except for Government | 
purposes—is practically prohibited; consequently the | 


nit 


| 
| 


civilian trade is quite dependent upon home-produc ed | 
leather, for which naturally it has to pay very stiff | 
prices. So great was the deficiency, and still is, of 
leather, that the Government Departments—somewhat | 
tardily—were persuaded to release their big accumula- 
tions of light common sole leather which they could 
not profitably use for the benefit of the repair-| 
ing branch; this was done on August 2Ist, and relieved | 
the situation somewhat, although for heavy work | 


men’s—the leather was unsuitable. The authorities 
have now gone one step further to the good, and are 
about to take control of all sole and offal leathers, with 
a view to reducing and fixing prices, which have 
mounted out of all reason. This intimation was! 
published in an Army Council Order dated S ptember | 
6th. 

From these facts concerning conditions of production | 
of boots and shoes, it will be seen that the cost mast | 
have approached, if not exceeded, an increase over 
normal cost of 100 to 150 per cent., and that without 
taking into consideration the increased cost of ‘* find- 
ings’’ and all establishment charges. 

Schemes for increasing output have apparently been 
engaging the Government’s attention for some time 
past. Firstly, there is a sort of implied understanding 
between the Roval Army Clothing Department and the 
boot manufacturers that the larger the output of Army 
boots the larger the output will be permitted of civilian 
footwear, it being doubtless recognised that this branch 
must be cared for in both the interests of the manu- 
facturer, the consumer and the export trade. It there- 
fore follows that quite important outputs (by compari- 
son with those of 1915) of civilian boots and shoes are 
being made, permitting the moderately good quantities 
(as stated below) to be shipped abroad :— 


Exports of Boots and Suoes for Eicut Montus Ending 
August, 1915, 1916, 1917. 
——-1916.—-—— _— 


Doz. £ Doz. 
1,110,005 


pa 1915. —-—~ 


OZ. £ 
877,947 .. 2,460,635 4,585,108 .. 792,009 4,272,580 


Incidentally, the big appreciation of values in 1917 is 
apparent over 1915, as in the case of imports of leather 
for the same period—the number of dozens shipped in 
1917 decreased by £85,938 dozens, but the value of 1917 
exports exceeds that of 1915 by £1,812,245. 

The most important item of news in respect to 
civilian needs is that referring to the production of a 
standard boot-standard in respect to pattern, material, 
and price. The scheme, of course, bristles with difficul- 
ties, but will undoubtedly be overcome, if tackled by re- 
solute and practical men. The principle as to who may || 
or may not purchase them will need stringent conditions 
attached, otherwise the limited output will not be nearly 
sufficient for that numerous section of the community 
for whom they are intended—viz., those whose wages 
have not advanced at all in proportion to the cost of 

living, and therefore are unable to pay current prices 
for footwear. At the time of writing the complete || 
specifications are not passed, but it may be accepted as |} 
certain that the quality of the goods will be far superior |} 
to much of the stuff made for appearance. The prices, 
of course, cannot be fixed until the specification is 
issued and costed, but it is hoped that they will not 
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exceed 13s to 16s for men and boys’ town boots, and 
about 20s for heavier wear. 

The French standard boot is of good material, and 
costs about 28f for men = about £1 os 6d, and 23f for 
girls’ and youths’ = 17s 6d pair. i | 

It is stated that the Government officials have already 
obtained moderate quantities of rough leather, which 
will be curried and finished for uppers, whilst it is pro- 
bable that the big accumulations of 10-12 lb common 
bends may eventually be liberated for this purpose. 
Then, of course, after production the scheme of distri- 
bution has to be settled, including the profit to be 
allowed to the retailer. It is hoped that the supplies 
will be impartially distributed, and that a patriotic, 
rather than a strictly business, feeling will influence 
the distribution. 

The outlook is really not unfavourable, when one 
recognises the wonders that have been accomplished in 
the matter of output, with all the attendant and ever- 
increasing difficulties of production. The great essen- 
tial appears to be normal supplies of leather—especi- 
ally upper—and if only conditions governing freightage 
would improve, we might obtain both sole and upper 
leather from America, which would bring prices of 
(say) glacé down from 3s 6d per foot to nearer its 
normal price of 1s 3d to 1s 6d per foot. On the other 
hand, America has immense demands for her own 
rmy (about 11,000,000 pairs in hand, besides 6,000,000 
pairs for Russia) to satisfy. Still, provided we can 
get the embargo lifted, the position here will be greatly 
eased, outputs will prove sufficient, and the cost to the 
public probably a little less than that now current. 





Business Notes. 


The Food Controller's Policy.—Lord Rhondda has 
stated in clear terms the policy which underlies the pro- 
fusion of Orders which flow from his office. It is, in 
his own words, “‘ to fix the prices of those articles of 
prime necessity—over which I can obtain effective con- 
trol at all stages from the producer down to the re- 
tailer.’’ The prices are based on the principle of allow- 
ing to the producer and to the retailer a reasonable 
profit on the pre-war scale. Prices, even so restricted, 
will be a good deal higher than they were before the 
war, since, as Lord Rhondda points out, ‘‘ inflated cur- 
rency at home and inflated prices abroad are constant 
factors in the rise of retail prices; the former arising 
from the vast quantity of loaned money, the latter from 
a genuine world shortage, owing largely to increased 
consumption by the armies in the field.’”’ When he 
attributes the ** inflated currency ”’ to the ‘‘ vast quan- 
tity of loaned money,’’ Lord Rhondda doubtless means 
the vast quantity of money borrowed in a manner which 
causes inflation. From a statement of policy the Food 
Controller passes to the urgent necessity of all classes 
economising in consumption owing to the actual world 
scarcity of food. He might have added, also to the 
difficulty of carrying by sea such food as is available, 
but perhaps he left this aspect to the silent Shipping 
Controller. The Government, from the Prime Minister 
to the departmental chiefs, are engaged upon conflicting 
tasks. Mr Lloyd George assures us that we are im- 
proving our shipping position, that we shall still further 
improve it in the future, that we have large stocks of 
food in the country, and that the utmost efforts of the 
Germans cannot starve us. The public is immediately 
cheered up, and regards food economy as a good deal 
less necessary than it was some months ago. Then 
panes Lord Rhondda, urges us to be more economical 
man ever, < rg "ej 
our Saaaeeeaee oe og ee ‘in ad one 
shall find ourselves on food rations. After some time 
he does everything he can to lower prices to the con- 
sumer, and thus to induce the consumer to purchase 
more freely. The inconsistency is deliberate. The 
Governmegt knows that if food prices are not reduced, 
if all suspicion of food ‘ profiteering ’’ is not removed 
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coal export from the United Kingdom in the mainten- 
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from the minds of the working classes, there wi) he 
much industrial trouble in the winter. So the wor hac 
gone out to reduce prices by all possible means, We 
do not doubt that this course was necessary, but it yp.| 
doubtedly makes more difficult the work of the Food| 
Controller to persuade the public to economise mor, / 
seriously. There is no great economy at present jp a 
industrial districts, which are the large consumers 9; 
food. If a system of food rationing will become neces.| 
sary before long, let us have it at once, before our pre-| 
sent large stocks have become seriously depleted. | 


1 








The Harvest._-The crop reporters of the Board of 
Agriculture, in reporting on agricultural conditions jq| 
England and Wales on September Ist, state that the! 
corn harvest generally began throughout the country! 
during August, and probably the bulk has been cut, but 
in most districts comparatively little has been carted. 
From most parts sprouting of the grain is reported.) 
Owing largely to the high winds having shaken out a/ 
good deal of grain, particularly oats and barley, the! 
prospective yields are not so good as a month ago, while! 
the quality has also generally been affected. None of| 
the corn crops are up to the average, but barley is| 
generally the best and oats the poorest. Prospects are| 
worst in the Eastern counties. Beans are a very bad|| 
crop, but peas are better, though considerably below! 
the average. Potatoes are everywhere over average, | 
especially in the Eastern counties, although not quite’ 
up to the promise of a month ago. They have suffered| 
somewhat from the wet. Disease appears to be pre-| 
valent in the South-West; but apart from that area,| 
although it is mentioned in many other parts of the/ 
country, there is generally less than usual, and some 
districts are reported free from it. Turnips and swedes| 
are average or rather over throughout the West and| 
South, but much under normal on the Eastern side of | 
the country from Essex to Northumberland, so that on| 
the whole prospects are for a crop rather below average. 
Their disappointing appearance in the East is largely 
due to the difficulty of obtaining a plant earlier in the 
summer and to damage by fly. In some parts of the) 
country the rains during August have improved the 
crop, but in others it has been too wet for these roots. | 
Mangolds are universally promising, and this is the) 
only crop to show improvement during the month. All) 
roots would now be much benefited by sunshine. The| 
gales have blown down much fruit all over the country. | 
Nevertheless, the quantity of apples, pears, and plums| 
is still large, particularly the two latter. Hops have| 
been a good deal blown about by the winds, and the 
sunless weather has been against them. Insect attacks 
have not been so prevalent as usual, and comparatively | 
little washing has been required. On the whole, there: 
fore, this crop has not very greatly deteriorated during) 
the month, and practically an average yield is expected. | 
Pastures have now plenty of grass, which has grown) 
well during the month; but it is frequently sodden and) 
generally of poor quality. Warm weather would im-| 
prove it. Partly owing to the condition of the grass, 
cattle have only done moderately during the month, | 
while the bad weather has affected sheep more decidedly. | 
Labour is still short, but the deficiency has hardly bees) 
so acute during August as in some recent months, a5,) 
with the assistance of soldiers, women, and schoolboys; | 
farmers have managed to keep pace with the work. | 
Cleaning of root fields has, however, been much 
neglected, and with the pressure of harvest work os 
soon as the fine weather permits, the deficiency 1s ©"), 
pected to be seriously felt, especially of men able to}| 
use the scythe, of whom more than usual may be wanted || 
owing to so much of the corn being beaten down. 





| 











Coal and Shipping.—The great importance of the 


ance of our overseas trade from a shipowners’ point . 
view is shown in the report on the general position pre 
pared by the Chamber of Shipping of the United King 








ro 


ee ee ee 














ee 


September 15, 1917.) THE ECONOMIST. 385 
a rereiesidesaetaseliedlactntbasentestetrietepeeeeeencaieecerecterascceseeeacc cee... 
dom and the Liverpool Steamship Owners’ Association, | has 50,000 shares of £45 each (£1 paid), and is one of 
to which we referred a fortnight ago. Taking 1913] the numerous insurance companies started in Glasgow. 
as a typical year, the estimated weight of all our ex- During its 20 years of existence it has done well, and 
ports was 97 million tons, of which no less than 764 | the dividend has risen of late to 174 per cent. It has 
million tons was coal, the remaining exports of manu-| grown into a law of insurance practice that the more 
factured articles and miscellaneous products account- | successful a non-tariff fire office becomes the more 
ing for only 20 million tons weight. Moreover, on the | certain is it to pass over to a big tariff fire company. 
average, every 100 tons of net shipping ‘‘ cleared ’’ | What is less common is that life offices without fire or 
from our ports carried 200 tons of coal. In the matter | other connections should be fused with general com- 
of value the position is reversed, the coal exports, which | panies. We cannot recall any precedent for the manner 
provided fully three-fourths of our outward cargoes, re-|in which the British Dominions is expanding by the 
presenting in value less than 9 per cent. of the total absorption of life companies, though it is a perfectly 
viz., 54 millions sterling, against 581 millions sterling, | legitimate method, which in the working out will be 
the value of manufactures, food, other raw materials, | watched with interest. 7 
and re-exports. Of the coal export trade 8.31 per cent. 
was done with British Dominions and possessions, 
43-97 per cent. with Allied countries, 35.47 with 
neutrals, and 12.25 per cent. with enemy countries ; and 
the relative position of our principal customers was : 
France first, with 17.84 per cent., Italy 13.35 per cent., 
Germany 9.96 per cent., and Russia 8.28 per cent. Not- 
withstanding the comparatively small value, the coal 
export plays an all important part inour overseas trade. 
It forms the bulk of our outward cargoes, and as 
freights are in the main based on the weight or bulk 
of the goods carried, and not on the value, it is obvious 
that in fixing freight rates the power to obtain cargo 
for the whole voyage, outward and homeward, coal is 
a very important factor. The report emphasises the 
point that ‘‘ in no small measure the foreign trade of 
the United Kingdom was founded and maintained on 
the fact that we have been able to export a bulky article 
| like coal as against our big imports of food and raw 
material; we have been able to fill our ships both 
ways.”’ It is added that ‘‘any curtailment in our 
foreign markets for coal which diminished the outward 
cargoes offering would increase the freights charged on 
our imports of food and raw material, and on the manu- 
'|factures we exported. It would thereby increase both 
the cost of production and of marketing all goods we 
placed on foreign markets in competition with other 
countries. ”” 





















Brazilian Finance.—The circular published by the 
British Bank of South America this week dealing with 
the commercial and financial situation in Brazil in July 
last supplies some interesting figures of Government 
finance. During the latter part of June the Govern- 
ment issued Rs. 24,000 :ooo$o0o of inconvertible paper 
money, this being the balance of an amount of 
Rs. 350,000 :o0oo$000 voted in August of 1915. The 
total of inconvertible paper currency now in circulation 
amounts to Rs. 1,189,526 :323$500, there being also in 
circulation some Rs. 94,559 :930$000 of (nominally) 
convertible notes. A further issue of _ Rs. 
300,000 :ooo$ooo in inconvertible currency is being dis- 


effect. It is understood that this large issue is destined 
partly for military and naval expenditure, partly for the 
purpose of purchasing and warehousing coffee in order 
to maintain prices, and partly for the purpose of making 
a loan to the Banco do Brazil. The statement of the 
Minister of Finance recently presented shows estimated 
expenditure for 1917 of Rs. 98,532 :945$393 gold and 





86,035 :139$999 gold and Rs. 453,697 :280$938 paper. 


Rs. 72,000 :o00$o000 paper, to meet which the following 
additional or modified taxation is proposed :—Revision 
of the tax on industries and_ professions, Rs. 
1,000 :000$000 ; revision of the duties on woven goods 
and butter, Rs. 3,000 :ooo$000; consumption tax on 
sugar, Rs. 15,000 :ooo$000 ;wevision of stamp duties, 
Rs. 8,000 :ooo$000; amplification of income-tax, Rs. 
10,000 :o00$000. The Minister also suggests the 


Insurance Amalgamations.— The amalgamations which 
have been announced this year fall into three groups. 
Marine insurance companies are passing over to big 
composite offices, non-tariff fire offices are being 
absorbed by tariff companies, and a new composite 
company is arising by fusions between the British 
Dominions Company and several life offices. To take 
the last first. The British Dominions, which on its own 
account has established a large marine department and 
is rapidly developing in other directions, has drawn to 
itself the Eagle, the Sceptre, and the Star, all purely life 
companies. The Star, an office with a large Noncon- 
formist connection, is to be purchased with £200,000 
of War Loan stock and 20,000 Eagle and British 
Dominions shares of £3 each. For each five shares 

| (41; 1s paid) the Star shareholders will get £10 in 
|5 per cent. War Loan and one fully-paid Eagle and ended June 30, 1917, shows that gross profits, after 
British Dominions share of the nominal value of £3 providing for excess profits duty, amounted to 
and the actual value of about £6 10s. The combined £1,268 100. The year’s results compare with those of 
company, which is to have the rather clumsy title of aidan een: an Nelnaee p~ 

Eagle, Star, and British Dominions Insurance Com- P Ce 
pany, Limited, will have a marine, fire, and miscellane- 


35,000 :o00$000 in London at the end of this year after 
payment of interest on foreign debt. 


Calico Printers’ Association.—A year ago the report 
of the Calico Printers’ Association showed a remark- 
able recovery, and gross profits, which, owing to the 
depression in the Lancashire cotton trade, had fallen in 
the first year of war to £210,800, necessitating the with- 
drawal of £200,000 from reserve to meet debenture 
interest, and the passing of the preference dividend, 
rebounded to £1,104,700. The report for the year 





! 


Main- | Net | 


ous premium income of £'1,850,000, and a life premium 'tenance| Profit, | To 


income of £950,000. The paid-up capital will be | Year Ended) Gross | “474 | Less De- Reserve, Divi- Ord. 





; dends. ‘ 
4,635,000, and the total assets £12,235,c00. As usual, June 30. | Profit. | Depre- | benture | &e. ends. | Rate 
the Star fund will be closed, and will be administered at ciation. | sansa, ‘ | 
the low rate of 9 per cent. of the premium income (a}|————|_ | 8 ei ae oe %, 


not uncommon rate in similar cases has been 10 per] 4996 ...... 682,160) 200,120) 354,040 150,000: 201,074, 4 
cent.). And since the average expense rate of the Star] 1907 ...... eee eae ry 7 a 6} 
i y r, . a > ‘ o eeeeee ’ ’ y | ee ’ } n 
avn recent years has been 15 per cent., the imme vo poner 448,880, 207565| 163°315\Dr.56,000| 150805, nil 
late effect will be to add £25,000 a year to the policy- 1910 ......| 723953| 201,615] 394.338, 200, 201.073, 24 


holders’ funds. Recently the Car and General passed | 191] ......| 612,630/ 208,860} 403,771, 185,000} 226,208 33 
Over to the Royal Exchange, and the Fine Art and | 1912 ......| 463,904) 205,020) 130,884 Dr. 80,046) 226,208, 3 


General to the North British and Mercantile. Now the | 1013 ......| 718,851) 216,174 374,677| 150,000} 226,208) 


33 
. . v3 "9 seeeee| 443,786) 210,276; 105,510\ Dr. 50,000, 150,805 nil 
Commercial Union takes over the National of Great a eee wosi8 ae are aoe : | a 
5 


eae ss nil 
Britain, and pays £6 2s a share, £6 in War Loan stock | 1916 ....../1,104,732, 312,345] 664,387| 300,000) 351,878 
|| *t 95, and the balance in cash. The National Company ! 1917 ......!1,268,059! 562,540} 577,719) 300,000} 251,542 
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cussed in Congress, and is likely to be carried into) 


Rs. 407,185 :035$160 paper, and for 1918 of Rs. | 


Revenue for 1918 falls short of this total by about. 


utilisation of the estimated balance of Rs. |) 
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- : ided intenance, depre- 
A sum of £366,021 is prov ided for mainte ; - 
ciation, repairs, renewals, and upkeep, and £199,319 
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for stock contingencies reserve, er 

continued increase in prices of commodities. 
[ : 

ture interest absorbs 4, 

577 ot . . 

£57757 . . ; ™ .* ; 

vears had to be paid; this time only 12 months’ distri 


nary dividend of 5 per cent. takes £100,537. The 
reserve fund is credited with £200,000, and a further 
£100,000 is added to stock contingencies reserve 
account, making a total allocation to this fund of 
£396,319. After making these appropriations there ts 
a balance of £64,431 to be carried forward, as com- 
pared with £38,053 brought in. The balance-sheet, 
which is analysed in detail in the usual column, shows 
an increase of £831,700 to £1,571,630 in creditors and 
of £306,700 in debtors at £1,675,287. Stock-in-trade 


is £774,800 higher at £3,305,051, while cash and 


~ 


Exchequer bonds have risen from £,62,609 to £246,632. 





Bolckow, Vaughan’s Report.—It is just two years 
since a report and accounts were issued by Bolckow, 
Vaughan and Co., but the report which has appeared 
this week does not cover a period of two years, as 
might be expected. In September, 1916, a circular was 
issued to shareholders stating that, as the obligations 
of the company for excess profits duty and munitions 
' 


levy had not been determined, the directors could not 
publish the usual balance-sheet. The report now to 
hand states that, although no final settlement of liabili- 
ties has been made, negotiations have reached a stage 
which enables the directors to present a balance-sheet 
for the year ended June 30, 1916. This extreme delay 
is a little difficult to understand when similar concerns 
are able to issue their accounts within a reasonable 
time. The profit figure is struck after allowing for 
liabilities for war taxation, and strict comparison with 
previous years’ results is, therefore, not possible. The 
results as given in the report, however, compare with 
previous years as follows :— 











; : 

Deprecia- | Written ie 

Gross | tion and = - Balance | Of Cap. | Ordinary | ~ 

| Profit. | Exten- Pref. Div ce \Expendi-| Div. | 2 

sions, &c 4 | ture. 

—eee oe | — | ee | NS 
é £ -. £ 7 £ % 

1906-7... 683,010 | 135,734 45.545 501,731 | 150,000 | 274630 | 10 
1907-8 ....| 444,201 | 140,523 48,220 | 255,458 | 80,000 164,778 | 6 
19089 ....} 322.035 | 173,740 51,311 | 96,984 | nil | 137,315 5 
1909-10 ....| 390,485 | 136,317 56,477 | 198,69] | nil | 164,778 | 6 
1910 11 .... | 403 664 173,472 56,618 | 173,574 | nil 164,778 | 6 
1$1]-12 .. 318,861 | 159,887 56,119 101,855 | nil | 137,315 | 5 
1912-13 ... 692,255 | 161,850 £4,368 | 456,017 | 160,000 | 274,630 10 
1913-14 .. 371,261 | 146,432 51,551 | 173,278 nil 164,778 6 
1914-15 ... 3 8119 | 132,413 50,75¢ | 151,947 | nil 164.778 | 6 
1915-16 .... "623.631 | 272,967 | 58.099 | 292,565 nil 302,903 | ll 





} 

| ’ After allowing for War taxation. 

| General depreciation takes £113,447, and £159,520 is 

jj transferred to reserve. Debenture interest requires 
47,300 more at £34,495, and the ordinary dividend is 
raised from 6 to 11 per cent., the balance carried for- 
ward being reduced from _4£:135,707 to £126,180. 
Nothing is written off capital expenditure, but such 
allocatio.u.s have been on a fairly liberal scale in the past, 

| and the book value of the property is now nearly 
£200,000 lower than it was in 1907. The balance-shect 

shows an increase of £,236,300 in debtors, of £157,300 


jin cash, and of £150,400 in stock-in-trade. | Sundry 
|} creditors are 4,415,500 higher at £775,272. The re- 


‘| serve fund is raised by the present appropriation of 
||} 4:159.520 to £250,000. The ordinary shares stand 
|| 8t 27s, giving a yield of £8 3s per cent. An interim 
|| dividend of 34 per cent., less income-tax, on the ordi- 
}] nary shares for the year 1916-17 was declared in March 
jj last, and a recent declaration makes the rate 12 per 
|] cent. for the past financial year. 
oeerenienieeeneinetonmamennaaiansamats 


Roumanian Conselidated Oilfields.—The report of the 
Roumanian Consolidated Oilfields Co., a British under- 
taking formed in 1912 as an amalgamation of eight oil 
undertakings operating in Roumania, has been pub- 
lished this weck. The company’s wells and refineries 
together with most of the other oilfields in the country, 


88888 Sess 


| 


; 


the latter in view of | enemy deriving any benefit from the capture 
Deben- | perty, and a detailed description of the destruc 
128,000, leaving a net profit of the basis for the claim for compensation js g 
A year ago preference dividend for two| pamphlet circulated with the report, which also 


bution is required, absorbing £150,805, while the ordi-| figures given enable us to compile the 


| 
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were completely destroyed by a British milit 


A : ary missir 
at the end of November, 1916, in order to pr, -_ 


prevent the 
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rough sketch of the company’s financial history The 


following 
table :— g 





| | ~—_—e 
| 
‘1812.13, 1913-14.) 1914.15 1915.16 
Oe ee ie 
Profit ........+ secceeceseess| 91,264 | 135,195 | 155,803 131,989 
Depreciation, &c, oe eeeeeeee 33,518 | 34,075 | bu1s7 53.745 
Recerve ...ssessseeseesses--| 40,000 | 20,000! 6031. 
TMSUPANCE oo eevee eeeseeeess| 5,000. 
Carried forward ..........+.. 
Output intone ........ eee 


Year ended June 30, 














17,746 | 76,ic0 113,431 191 G9 
64,327 | 64,680 | 103.920 | 60291 


ee 


During the first two years of the war Roumania re 
mained neutral, but the company sold no petroleum pro- 
ducts to enemy countries, and thus lost an opportunity 
of reaping the benefit of high Prices of which all the 
other companies but one (the French ‘‘ Aquila Franca 
Romana ’’; availed themselves; the companies’ sales 
were thus limited to sma!l local sales, and to the quan- 
tities purchased by the British and French Govern. 
ments. The report now published refers to the year 
ended June 30, 1917, and states that after adjustment 
the profit and loss account for the past financial year 
shows a debit of £3, as compared with £106,727 for 
1915-16. Profits amounted to £17,493, while deprecia- 
tion required £17,496. The claim for compensation 
through the British Government, which has _ been 
audited by Messrs Harmood, Banner, and Son, whose 
representative was in Roumania at the time of the 
destruction of the property, amounts to £11,270,725, 
and does not take into account any claims in respect of 
the occupation by the enemy, which can only be made 
after the war is over. Lands belonging to the company 
are valued at £,697,000, making a total of £°1,957,000, 
against which the issued share capital amounts to 
41,177,000, and debentures to £43,000. The surplus 
is accounted for to the extent of £240,000 by the rise in 
values, £100,000 by reserve funds, and £220,000 by 
undistributed profits. .A movement is stated to be on 
foot for the amalgamation and consolidation of prac- 
tically all the 15 British petroleum undertakings in 
Roumania in order to preserve the industry while in 
suspense during the war, and to secure co-operation in 
dealing with the several claims, and with the object of 
constituting a distinctive British petroteum undertaking 
available for the support of British interests after the 
war. 





The Anglo-Dutch Report.— For 1916 the net profits of 
the Anglo-Dutch Plantations of Java rose from the 
previous year’s level of £51,000 to £129,600, and the 
dividend was increased from 5 per cent. to 8 per cent. 
A bumper crop of rubber coincided with high prices, 
while costs were reduced. The other products of the | 
company contributed well, as will be seen from the 
following figures :— 
eee iat aa i 


Net Selling 


| | Cost Prices, 
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| Crop Obtained. | f.o.b, | Prices, f.0.b) || 

Product. Batavia. | Batavia. \| 

—_—— — | mee — — i 

| ‘ | 

| 1915. | 1916. | 1915.) 1916. | 1915. | 1916. | 

Rela opent in Ibs! 2,017,672 | 2,260,502 | 329d | 3.490 | 6.840) 8.04 |) 

Cinchona ...... ind kgs! 243,029) 642,15 | 29.16 | 2.2% | 40 060 Se. || 

EE ceeestaued incwts)  8693| 29,304 | 438 Rd | 368 10d | Sted | 6724 || 
Rub‘er........... in Ibs) 133,916 | 200,553 | 1s 103d | 1s 7-d | 2s *Gd 2s 61d | 

Teak....... ine. metres) 7,446 | _ 6 334 |F.16 99 |F.17.30 |F.37 20 F 40.8) |, 
Firewood .... intons) 26,436 20,F14 | F.330| F%.12/ F.5.72_ PAO 


In addition, 19,947,048 Ibs of rice, or 7} million Ibs | 
more than in 1915, were delivered free by the popula: | 
tion to the company. Progress has been made with the | 
scheme for the expropriation by the Netherlands || 
Government of the rice lands belonging to the company; || 
and the chairman at the meeting on Wednesday seemed l 
to be quite satisfied with the trend negotiations were |) 
taking, though he could not give any indication of the \ 
compensation price to be paid. A sum of £22,600 ex: || 
pended in respect of uprootings was written off out of i 
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'| last year’s revenue, though it had previously been pro- ! 


posed to spread this sum over four years’ accounts. 
| Some surprise may have been felt at the directors’ deci- 
| sion to raise the dividend, while leaving untouched the 
‘item of £64, 838 which appears in the balance-sheet as 
‘underwriting and overriding commission and broker- 
age on allotments,’’ but the chairman hinted that an 
|| opportunity for dealing with this item will arise in con- 
nection with the coming financial transactions with the 
\| Netherlands Government. The pending decision of the 
‘compensation price lends a speculative interest to the 
\\shares, which are being dealt in around 27s 6d. The | 
| balance carried forward is £48,483, which compares 


or is subject to excess profits duty in Java and 
England. 
1 
| 





Egyptian Cotton.— Our Manchester correspondent 
| writes :—In Lancashire trade circles this week there 
| has been considerable interest in the report that the 
| Egyptian Government has decided to restrict the area 
||}under cotton for next season. Some uncertainty has 
'! existed as to the extent of the restriction, but, accord- 
ing to a private telegram received in Manchester, the 
| acreage will not be more than 1,200,000 feddans, as com- 
| pared with an area for this year of 1,677.000 feddans. 

It is believed that cotton planting in U pper Egypt will 
| be entirely abandoned. In normal years about half 

the Egyptian cotton crop is consumed in Lancashire, 
| and there has been some alarm at this development in 
|| the fine spinning section of the trade. It is understood 
| that the decision of the Egyptian Government is largely 
| due to the importance of a larger production of food 
| stuffs. During the last few weeks there has been a 
| distinct fall in the price of Egyptian cotton, but this 
/ week a reaction has occurred, and rates at the moment 
| are hardening, 








|| Transvaal Output and Labour.—The decrease in the 

labour supply has somewhat improved in August, the 
loss as compared with the last month being only 836 
| natives among those employed in gold mines, although 
june comparison with August of last year shows a de- 

crease of 23,305, and many of the mines attribute their 
decreased production to the scarcity of labour. The 
daily production works out at 24,408 ounces for 
August, as compared with 24,446 ounces for July. The 
constituents of the Transvaal Chamber of Mines have 
come to an agreement about wages with the Miners’ 
| Union. The following is the monthly table of values 
since 1912 :— 





CHAMBER of MINES’ FIGURES. 


i9l2, | 1913 | 1914, | 1915. | 1916. | 1917. 








i 
| 
£ 1 
I sities 3,037,058; 3,344,948 ote 








WORUMEED . cocococesse 2,872.406| 3,201,063] 3,063.97: 
Meseh . ortenionsaa 3,202,514) 3,384.1 
A ect eae 3,160,65¥| 3,205,643) 3.155 121 
OD innate 3,243,347) 3,303,377; 3,310.618 
|| Jane 3208-224! 3.235.761 3.227.101 
|| July 3.272.258) 3,232,891| 3.219.094 
|| August . 3,307,975) 3,318,116) 3,214,079 
|| September. 3,299,423; 3,277,408, .. 
tober 3 388,122 3,365,632). 
|S November sane . 3,3 os 
|| December .......... S179 5,289,108 





__ Total .....++.+0«!38,757,560.37,358,090 35,588,075 38,627,461 1 39,485,934 93425.857,770 


The returns of the Transvaal Chamber of Mines show 

an output for August of 756,658 ounces of fine gold, 
|| valued at £3,214,079, as compared with 757,839 
|| Gunces, valued at £35219, 094, for July, and 781,150 
|| Ounces, valued at £.3,318,116, for August, 1916, The 

following table shows the native labour position :— 
Nomper of Natives Emproyvep at the End of Last Six Months 


by Members of the Witwatersrand Native Labour Association 
and Contrastore. 


| March,| April, | May, | June, | July | Aug, 
1917. 1917. 1917. | 1917. 1917. 1917. 

| Gold minee! 190 028! 185,975 180, 168 | 175,727 | 171,653) 170,817 
] onal mines} 11,494 11,435 11,432; 11,258) 11,381; 11,401 

/Diamend 


mines... 6,680; 6,314 5,805, 5,369, 5,223) 5,028 
Totall 208,142] 203,724, 197,405 | 192,354| 188,257! 187,246 
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1} wit -11,956 brought into the 1916 accounts S | . 
with £11,950 broug 9 ts, but this war, i average cost per day has been $17,053,500, 
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Oversea Correspondence, 


(FROM OUR CORRESPONDENT.) 
New York City, August 24 


Ine cost of the war to the United States to date has 
n $2,807,556,765. Of this huge total domestic ex- 

enditure accounts for $741,156,765 and $2,066,400, 000 || 
is a loans to the Allies. 


Spread over the period which || 


AMERICAN WAR FINANCE. | 


has elapsed since the United States actually entered the || 


' 


1] 
and the daily cost of financing the Allies ‘has been || 
$11,650,000. 

It is of interest to compare present costs with the | 
figures reached earlier in the struggle. Before July 1st || 
the daily expense bill, covering funds advanced to the 
Allies, was $10,500,000. Since July 1st it has been |} 
$13,500,000, and the average from August Ist to di ate || 
has been $16,37 5,000. The. combined average cost per | 
day to the Ameri 





! 


ican Government, both for its own and } 
foreign account, prior to July ist, amounted to|| 
$14,444, 460, and since July Ist to over $21,000,000. 
This ratio of increase will surely be maintained through | 
the summer, and will, in all probability, be doubled by 
the Fall. 

On August 21st another $50,000,000 was advanced 
to Great Britain, and on the 24th $100,000,000 to 
Russia, bringing the total credits thus far granted to 
the young democracy to a total of $275,000,000. The 
Treasury department now has in hand an exhaustive 
report on financial and political conditions in Russia 
prepared by the Root Commission. This report is ex- 
pected to prove of considerable value to the depart- 
ment in its work of supervising the expenditure of ad- 
vances made to the Russian Government. 

On August 24th Lord Northcliffe, who is in charge of 
the British Purchasing Department in the United 
States, was in conference with Secretary of the Trea- 
sury McAdoo, and while no public announcement was 
made, it is generally understood that Lord Northcliffe 
submitted to the Secretary a detailed schedule of Great 
Britain’s requirements in money and supplies for the 
coming quarter. To cover these demands until the new 
loan shall have been issued, the Secretary will continue 
to issue through the Federal Reserve Bank 34 per cent. 
certificates of indebtedness having a maturity approxi- 
mate with the date of the issuance of the next war loan. 
These certificates of indebtedness are acceptable at par 
and interest in payment for the new loan when, as and 
if issued, and through these operations the mechanics 
of financing this huge issue will be greatly facilitated. 

In Congress little progress has been made on the 
War Profits Bill, and its condition, owing to the in- 
numerable amendments offered, is so chaotic that it is 
impossible to predict just how it will emerge in its 
final form. A strong tendency is developing to tax 
large incomes, particularly those derived directly or in- 
directly from war business, to a maximum gre ate reven 
than the present tax now in force in Great Britain. 








PRANCE.—MATERIAL DIFFICULTIFS—TAXATION 
RETURNS — HARVEST PROSPECTS — FRANCO- 
BRITISH AGREEMENT—BOURSE. 


(FROM OUR CORRESPONDENT.) 
Paris, September 11. 
THE question of material and supplies still continues 
to occupy the attention of the Government in France, 
and there is some fear that as the season advances these 
difficulties will be increased, especially with regard to 
the supply of milk; and it is for this reason that the 
Ministry of Supply has definitely issued an order that 
after September 1st no milk or cream may be served in 
the cafés, not even mixed with tea, coffee, or cocoa. 
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| The actual regulation regarding milk and cream is that 
neither milk nor cream may be served after 9 a.m., ex- 
cepting in railway bars. Regarding this decision the ex- 
Government has arranged that special milk cards shall 
be given to old men, women in child, and the sick. 

The Finance Ministry has just issued the result of 

' taxes for last August, the 37th month of the war. The 
total result amounts to 401,051,500f, an increase of 
107,258,600f over a normal year. This is due largely 
to an increase of 86 millions in dues from Customs 
duties. There has been an increase of 65,916,500 in 
relation to August, 1916, in spite of a drop of twelve 
millions from revenues from Customs. 

The first two weeks of August, according to the 
official reports of the Ministry of Agriculture, were to 
a great extent stormy, and there was a great deal of 
hail in certain departments. The weather for the last 
portion of the month was fine, although in certain de- 
partments, especially in the South and South-east, there 
was excessive drought. The harvest has, to some ex- 
tent, been affected by these meteorological conditions, 
and there has been considerable delay in the harvesting 
of cereals—in fact, germination has to some extent 
taken place, which is causing a reduction in the total 
vield. is taking place throughout the 
country very actively. Wheat looks well and promises 
a satisfactory harvest; the same may be said of maize. 
The potato harvest has been interfered with by disease, 
and it is to be feared that the produce will be below the 
previous rather optimistic estimate. On the other hand, 
beetroot and mangel-wurzel seem in excellent condition, 
and, on the whole, the bean crop may be regarded as 
satisfactory. Green crops are generally satisfactory. 
The vine has been affected by an increase of disease, 
and it is feared that on the whole the wine harvest will 
not be very satisfactory. On the other hand, apples 
and pears for cider make a good show. There has 
been a considerable loss of fruit as a result of the storms, 

but the fruit harvest generally is promising. 
|| The terms of the arrangement between France and 
|| Great Britain laid down in August, 1917, have been 
_ published in the Journal Officiel, and by the terms of it 
it is arranged that, with the exception of certain speci- 
fied articles, there shall be freedom of import from 
France to England. There is to be a corresponding 

| freedom of importation from England to France. Cer- 


| tain special substances, such as special cotton and linen 

goods, will be only admitted in accordance with certain 

| tariffs. Arrangements are made whereby, in the event 
\|of importation taking place beyond the obvious needs 
|| of the country to which the imports are being sent, the 
|| two Governments may suspend or restrain excessive im- 
portation. The new arrangement in no way interferes 
|| with the various decrees made by the Ministry of Arma- 
|} ments in connection with war material, and, for the 
|| purpose of the decree, under the term France Algeria is 
| 

| 
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| The Bourse this week has, on the whole, been firm, 
| though obviously the fall of Riga has caused some re- 
action. The demand for the French Three per Cents 
has slackened, but they are now in the position of a 
week ago at 62.30, while Five per Cents are firm at 88, 
| aS against 87.90. Colonials are well supported, but 
| Russian Funds have followed the rouble, and are heavy. 
Books, generally, are more or less stable, though certain 
changes can be noted, and Banque de I’Algérie, despite 
the satisfactory economic conditions of the country, 
has declined from 3270 to 3240. Railways have been 
calm, and there have been only slight changes at which 
their shares have changed hands. Shipping generally 
is well supported, and in several metallurgical shares 
there are slight advances. Inevitably, petrol descrip- 


sone. neglected under the influence of the news from 
ussia. 
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The returns of the Bank of France for last week, the 
previous week, and the corresponding week of last year 
are as follows :-— 


[September 15, 1917, 





DEBTOR. 
Bept. 61917, Aug. 30,1917. Sept. 7, 1916. 
t ° f ° t e 
Capital of the Bank ........ a © .. 182,500,000 6 .. 182500000 0 
Profits in addition to capital 450,697 69 .. 8,450,697 69 .. 84 
eee nite sta a’ 2.105.750 14°. 22105750 14°. anions re 
Reserve of landed property ° 4,000,000 0.. 4,000,000 0 
Ss D ccccccccscce 8,407,444 16 .. 8,407,444 16 .. 8,407,444 18 | 
otes in circulation ......20,857,242,780 0 ..20,568,912.860 0 .16,598,861595 0 
Interest on securities ...... 44192805 69... 39.101.693 18 ., " 34/942,007 24 | 
Bank notes to order....++.- 3.77263 9.. 3,514,535 30 5,066,904 49 | 
Treasury account ......... + , 45,192,937 40 .. 15,243,568 26 .. 171,337,059 44 | 
Current accounts, Paris.... 1,567,010,622 55 .. 1,663,230,595 35 ..1,253.48 26 | 
~P ) es eeee 1,096,738,960 O.. Le . oe ona. 7S0.579 0) 
Divi $s CS neseeree * . * 69,468 11 
~—— cod cundsios ooce 2 Teas . oe ane . oe seeTkss 8 | 
i TS ceccccccvecece * *e ; 
Sundries ssressccssccecsees 472684149 45 .. 613,146,526 91 se 








ee 


Total ..c0,.+++0ee00++24,382,545,784 27 ..24,214,229,067 32 .19,571,816,296 24 } 
CREDITOR. | 


{ c f c t e 


} 
Cash in hand .......+.0+0++ 5)573,965.255 39 .. 5,571,846,826 86 ..5,154,817,161 92 | 
Balances abroad ......+..+ - 668,110,655 58 .. 710,085,167 80 .. 703,259,570 71 
Commercial bills overdue.. 2,635.678 96 .. 695,280 17 .. 283,182 0 
Discounts in Paris ......0 216,862,932 17 .. 153,108,203 58 
Foreign bills ........++- e+e _—-1,646,50 1,513,667 99 .. 2,165,638 1 
Treasury bills ....... 211,004 98 .. 197,366 18 .. 176,788 3 
Discounts in branches .... 333,078,503 0 .. 379,860,822 0 .. 232,367,060 0); 
Adjourned payments, Paris he | 

and branches .......+++++ 1,167,750,306 20 .. 1,170,372,379 7 ..1,399,010,562 21 
Advances on bullion 2,874,000 0 .. 12,874,000 0.. . 

Do on public securities.. 581,281,596 68 .. 580,469,410 80 .. 721,326,033 

Do by Coaneh banks .... 537,863,882 0.. 521,688,067 0 .. 439,356,791 
Advance to State (ordinary) 200,000,000 0.. 200,000,000 0.. 200,000,000 

Do for the war ...... +++ +11,500,000,000 O ..11,200,000,000 0 ..8,500,000,000 
Temporary advances(fioods) 5,000 0.. 43,150 
Treasury bonds in respect 

¢. Advances to Foreign 0 

VENMENES .....2.00008 2,875,000,000 0.. 

Government stock reserve 12,980,750 14 .. 


eeeeee 


O ..1,355,000,000 ¢ 
12,980,750 14... 12,980,750 14 


Do disposable .......++. 100,075,602 89 .. 99,027,390 89 .. 98,741,355 28 
Rentes undisposable ...... 100,000,000 0.. 100,000,000 0.. 100,000,000 0 
Premises andfurniture ..., 46,257,145 48 .. 46,210,509 43 .. 45,888,682 23 
Expenses of management... 11,235,116 92 .. 9,887,979 66 .. 5,945,058 53 
Special reserve ......ccceee 8,407,157 62 .. 8,407,137 62 .. 7,501,620 27 

CS ccccceccsccececese 624,121,466 99 .. 506,244,319 54 .. 427,170,761 31 











Total .....eseeeeeeeeo24,382543,784 27 .. 24,214,229,067 32 .19,571,816,296 24 
BANK OF FRANCE RATES. | 


Advances on bullion SCS E HERE EEE EE 1 
Advances on public securities .....cccccsesccccccesecccess 6 








GERMANY.—THE REPLY TO THE POPE—THE) 
REICHSBANK AND NOTE ISSUE — THE) 
DRESDNER BANK FUSION—ROUBLE LOAN | 
NOTES. 


(FROM OUR CORRESPONDENT.) 
Lonpon, September 13. 


PouiTicaL interest in Germany is concentrated in the | 
reply to the Pope’s appeal for peace, now being pre-|, 
pared with the professed assistance of the new State) 
Council, consisting of representatives from the Reichs- || 
tag and Bundesrat. The Pan-Germans, and especially | 
the new National Party, with Count Reventlow as tts) 
source of inspiration, are protesting strongly against) 
any concessions, while the Socialists and Radicals are) 
inclining more and more towards moderation, including | 
at least a definite renunciation of Belgium and any 
occupied territory in the West, and even, possibly, a dis- 
cussion as to the future of Alsace-Lorraine. Where,| 
however, the real balance of power resides it is im- 
possible to say. As far as Alsace-Lorraine 1s C0? 
cerned, there are rumours of the erection of the two pro-| 
vinces into a Federal State under a Catholic prince, but) 
no definite information as to this project has yet ap-|| 
peared. President Wilson’s demand for democratisa- || 
tion is still the subject of violent discussion, and the 
Majority Socialists are said to have split over the ques- 
tion as to whether his condition is to be accepted in| 
rejected as an unwarranted interference with the 10 
ternal affairs of Germany. It would seem to be agreed 
that there is danger in asking the Reichstag to put on| 
record its repudiation of his reply, and it is stated that 
Herr Erzberger considers it a possible basis for nego- 
tiation. 

The Crown Prince, on the other hand, has sent 4 
typically violent telegram of congratulation to a mun!- 
cipality which has passed a vote of censure on President 
Wilson. With the new potato crop the food situation 
has been for the time considerably relieved, although | 
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the vegetable crops seem to have been uniformly bad, 
and there is increasing difficulty in the supply of milk 
and butter. It would seem that the grain harvest is 
not good, and this increases the dependence of the 
country on the potato supply. The lack of fodder is 
having its effect in a rapid increase of slaughtering, and 
already the future of cattle and pig stocks is causing 
much uneasiness. 

The Reichsbank return for September 7th shows a 
decrease in bills discounted of £18,200,000 to 
£550,000,000, due probably to the sale of Treasury 
bills by the bank for conversion into the coming War 
Loan. Deposits at the same time decreased 
£18,800,000 to £275,700,000. Gold remained un- 
changed at £120,200,000, but silver continued to in- 
crease, and now stands at £5,000,000. Notes in circu- 
lation at £471,700,000 are £ 4,800,000 higher. 

On August 31st, the latest date for which detailed 
figures are available, the total note circulation was as 
follows :— 




















































Notes in CIRCULATION. 





Aug, 23. Aug. 31. Inc. or Dec. 
Mil. £ Mil. £ Mil. £ 
Reichsbank notes .... 448.9 .... 466.9 .... +18.0 
Treasury notes ...... 17.1 .... 17.2 .... + 0.1 
Loan notes cecccccece 245.9 .... 249.2 .... + 5.3 
i nccsccnes GERD coca WHE cnen 0000 
BAAD caccanes veceee 120.1 2... 1202 2... + 01 


Loans issued by the Loan Bureaux increased during 
the week by 415,600,000 to a total of £293,000,000. 
Of the notes issued against these loans, £6,000,000 
were earmarked against a corresponding issue of Trea- 
sury notes, £:32,800,000 were in the Note Reserve of the 
Reichsbank, and the remainder, as shown above, in 
circulation. 

The announcement that the Dresdner Bank is absorb- 
ing the Rheinisch-Westfalische Disconto-Gesellschaft 
and the Markische Bank marks another step forward 
in the rapid concentration of the finances of the country 
into the hands of one or two all-powerful organisations. 
The £3,562,000 shares of the Rheinisch-Wesfilische 
Disconto-Gesellschaft are to be converted at the rate of 
#150 in Dresdner Bank shares for every £200 of the 
shares of the former institution, whose shareholders are 
to receive for 1917 a dividend of 6 per cent. from the 
Dresdner Bank; the £450,000 shares of the Miarkische 
Bank at the rate of £100 in Dresdner Bank for £150 
Markische Bank shares, with 5 per cent. interest for 
1917. The Dresdner Bank is not raising its 
capital to the full extent necessary for the 
absorption of these two institutions, the increase an- 
nounced being one of £3,000,000 to a total of 
£13,000,000, reserves at the same time being raised 
from £3,050,000 to £4,000,000. For years past the 
large Berlin banks have had intimate connections with 
the provincial banks of the industrial districts of the 
Rhineland and Westphalia, but the movement towards 
actual absorption of large institutions is comparatively 
recent. The start was given by the fate of the Schaff- 
hausensche Bankverein, which, after breaking off its 
earlier relations with the Dresdner Bank, was forced, 
after a short period of independence, to come completely 
under the control of the Disconto-Gesellschaft. This 
strengthening of the Schaffhausensche connection led 
the Deutsche Bank and the Bergisch-Markische Bank 
to change their looser relationship into actual fusion, 
while the Darmstidter Bank chose the method of branch 
offices, the number of which it has rapidly increased 
recently in the industrial areas. For some time the 
Dresdner Bank has wavered between the policy of new 
branches or absorption, until now it has decided as 
above. 

At the end of September the loan notes issued in 
rouble currency by the Loan Banks in the occupied parts 
of Russia reached a total of 102,549,732 roubles, as 
compared with 91,160,232 roubles in the previous 
month. 

_A_ new company, the ‘* Abstiengesellschaft Elsas- 
sischer Textilwerke,”’ is reported to have been estab- 
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companies or private concerns. It is intended that as 
many groups of cotton manufacturers as possible shall 
participate, and a powerful financial consortium has 
already been formed under the le 


adershi f the fi 
of S. Bleichréder. idership of the firm 
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AUSTRALIAN AFFAIRS—PARLIAMENTS AND 
TAXATION—SHIPPING SCARCITY. 


(FROM OUR CORRESPONDENT.) 


MELBOURNE, July 13 


w* 


THE new Commonwealth Parliament, which met for a/ 


brief period in June for supply, was 


Recruiting for voluntary enlistment is to be pushed 


forward with the object of obtaining at least 7,000|| 


men each month, in order to maintain the Australian 


divisions in the field up to their full strength. National |) 


economy being recognised as a duty, expenditure upon 
matters not directly relating to the war is to be reduced 
to the lowest possible level. The War-Time Profits 
Taxation Bill is to be passed, and the federal income- 
tax is to be increased. The Government propose to 
pursue the policy of raising war loans in Australia, and 
the issue of War Savings Certificates is being pushed. 
It is understood that the Budget for 1917-18 will be 
introduced at a relatively early date, so that the taxa- 


tion proposals, the uncertainty as to which is a disturb- || 


ing influence from a business point of view, can be 


passed into law with little further delay, while it will }| 
also be possible for Parliament to discuss the estimates 

of expenditure not long after the beginning of the finan- |) 
cial year, instead of after the end thereof, as has been || 
There is some }| 
expectation of an attempt to raise higher revenue from || 
Customs duties, one anticipation being that a ‘‘ primage || 


the fate of the estimates for 1916-17. 


duty ’’ on a percentage basis will be imposed upon all 
imports without discrimination. Pending a definite 
announcement, the Government is, of course, silent on 
such matters, but meanwhile considerable clearances 
of goods are being made at the Custom House. 
question of restriction of imports, especially luxuries, 
has also been considered by the Government, inde- 
pendently of revenue considerations, and it is under- 
stood that it has received recommendations from the 
committee recently appointed to consider this question. 

An approximate statement of the Commonwealth 
revenue and expenditure to the close of the financial 
year on June 30th adds little to the information con- 
tained in Sir John Forrest’s statement, made about a 
fortnight previously. The income-tax has produced 
£5,635,671, instead of £4,900,000 as expected; the 
land tax, £2,107,140, instead of 41,976,000; and pro- 
bate and succession duties, £1,061,931, instead of 
£1,024,000. The Customs’ revenue actually collected 
was only £12,362,956, whereas last December the 
estimate was £13,750,000, the decline in imports 
since last January being responsible for the deficit. 

On July 12th the Commcnwealth Prime Minister, Mr 
Hughes, made a statement in the House of Represen- 
tatives with regard to the disposal of the new wool clip 
to the British Government, and the freight difficulty, 
which threatens to interfere severely with Australian 
export trade generally so long as the war lasts. The 
1916-17 wool clip was sold to the British Government 
at 1s 34d per Ib, plus 50 per cent. of the profit, if any, 
on wool sold for other than military purposes. Under 
the new arrangement for the 1917-18 season the British 
Government will take the whole of the Australian 
merino and crossbred clip at the same price and on 
exactly the same conditions as for the 1916-17 clip. 
The announcement has been generally welcomed. One 
important feature of the arrangements during the past 
season has been the payment to growers of go per cent. 
of the value of their wool immediately after the various 
appraisements have been made. In this respect the 


quisition of English and French textile | 
actori€s situated in Alsace, whether limited liability | 


again called | 
together on July 11th, when the Governor-General in his | 
speech announced the proposals of the Government. | 
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| operation of the system adopted during the past season 
has proved of the greatest practical value to Australian 
| interests. 

| As regards other articles of Australian produce the 
statement by Mr Hughes does not make pleasant read- 
ing, but it has the effect of placing the position clearly 
before the public. Illustrating the scarcity of tonnage, 
he mentioned that ‘‘ one of the terms of the contract 
made with the British Government was that it should 
move 600,000 tons of Australian wheat a month. During 
the month of June not one bushel of wheat was shipped 
from this country to Great Britain.’ Not only has a 


€ quantity of wheat remained in Australia instead 





| 


of being shipped, but a large accumulation of frozen 
meat has taken place in cold stores, which “‘ are already 
full to the brim,’’ so that for some time to come the 
pastoralists must maintain their flocks and herds on the 
hoof. To this it is to be added that the outlook for 
butter shipments—which in ordinary times go by mail 
steamers—is decidedly uncertain. There is now accumu- 
lated in Australia cargo of various descriptions sufh- 
cient for 15 refrigerated steamers and 548 general cargo 
steamers. There are now hundreds of thousands of 
bales of wool in the stores, and the new season will tax 
the storage accommodation still further. By next 
February, after the harvest is in, it is estimated that in 
the absence of a fresh outlet there will be not much less 
than 6,000,000 tons (or 224,000,000 bushels) of wheat in 
Australia, inclusive of the stocks to be carried over from 
the present season. 


From a financial point of view the difficulty of making 
shipments from Australia appears likely to exercise an 
appreciable influence, even after allowing for the relief 
obtained from the sale of the wool clip to the British 
Government. The position, so far as can be guaged at 
present, is complicated by the extent to which cash has 
been concentrated in the Commonwealth Bank at the 
credit of the Commonwealth Government as the result 
of the payment of instalments on loans raised within 
Australia. One method by which this might be relieved 
would be a distribution of Government funds amongst 
the banks, ina similar fashion to that adopted in Canada 
and the United States in connection with the flotation 
of loans, with the object of avoiding an undue centralisa- 
tion of cash; but apparently this course cannot be 
adopted, although Treasurers have at times referred 
plaintively in Parliament to the fact that they cannot 
persuade the Commonwealth Bank to allow interest on 
the large amount of Treasury balances on which the 
Government is itself paying interest at the rate of 4} 
per cent. per annum to the investors who have taken up 
War Loans. The banks hold large balances in London 
as the result of the payments received from the British 
Government during the last few months, but the effect is 
that the funds can only be transferred to Australia on 
| unfavourable terms as regards rates of exchange. Allto- 
| gether the outlook appears to be some degree of 
| tightness in the Australian money market when the 

busy season comes. 


}} Several of the State Parliaments are now Sitting or 
|| about to sit. During the last few months the by- 
elections in South Australia and Tasmania have 
favoured the Liberals as against the Labour party ; and 
}}'n South Australia, where the Liberals have been in 
opposition, the scale has been turned and the Labour 
Government has been defeated in the House. In 
Queensland, where a proposal to abolish the Upper 
House (Legislative Council) was defeated at the 
referendum on May sth, it is now proposed by the 
eee Seawareanant to take steps to prevent the Upper 
|| ‘touse trom defeating the will of the elected representa- 
| vas of the people in the Lower House, probably by 
es additional members of the Council. In 
7. tle eshgneant on the opening 
as een assailed in the first 

place by the Labour Opposition, which is too small 
to carry an adverse motion, and in the second 
place by the “economy ”’ section of the Liberal party 
which is dissatisfied with the policy followed by the 
Government, namely, to avoid economy and if possible 
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to increase taxation. The general feeling is that, while!) 
additional taxation by the Commonwealth Government || 
is warranted by war requirements, the State Goverp.’| 
ments ought to avoid placing further burdens on the! 
taxpayers, as the States have no war expenditure to| 
provide for. At the moment the fate of the Victorian! 
Government is in doubt. Its action in raising railway | 
rates, though based on the increase in rates of wages| 
and in the cost of materials in recent years, has not || 
added to its popularity, as there is an impression | 
amongst the public that the railway revenue and e¢x.| 
penditure could be made to balance by improved map.| 
agement. There is reason to believe, however, that! 
whatever might be effected by changes in management | 
could not adequately meet the problem of higher work.| 
ing expenses from the causes mentioned, which have| 
affected railways in other countries as well as Victoria, | 
In New South Wales it has been announced that the|| 
Government will limit its expenditure of borrowed || 
money on public works to £/5,000,000 per annum, owing | 
to the difficulty of borrowing sufficient to maintain such}, 








expenditure at its former rate of £8,000,000 or| 
upwards. 

| 
SWITZERLAND.—OVERSPAS INSURANCE — DE. | 


PRECIATION OF SWISS CURRENCY. | 


i} 


(FROM OUR CORRESPONDENT. ) 

Zericn, September 5. | 

Ix the Swiss commercial Press a polemic is proceeding | 
between the privileged transport insurance companies, | 
mostly German, and Swiss merchants engaged in over-| 
seas imports and exports in time of peace. Practically | 
only Swiss transport insurance companies and German || 
insurance companies worked in the Swiss market and || 
complied with the legal conditions for obtaining the || 
Federal concessions (the conditions are, by the way,| 
When the war broke out, insurance rates || 


' 
| 


not severe). 
rose, and Swiss importers and exporters were obliged, | 
through the condition of the Allies’ blockade, to im-|| 
port directly from overseas. In time of peace, most of) 
Swiss imports were rather indirect. The Swiss bought || 
goods mostly from big foreign import houses in French, | 
German, Dutch, Italian, British, and Belgian ports. | 
Consequently the large transport insurance companies |) 
and the agents of Lloyd’s had no interest to come into), 
touch with Swiss importers and to procure for them- |) 
selves the Swiss Federal concessions. No Swiss im- | 
porter must make direct overseas imports, and Swiss) 
insurance companies—mostly reinsured in Germany—|| 
often ask, as the Zurich papers state, 12 times as much 
as the rates of English, French, and Italian companies. | 
For example, the actual official rate of the Swiss and | 
German transport insurance companies on freights| 
from New York via French ports to Switzerland is 20| 
per cent. of the value. This is, of course, exceedingly | 
harmful to Switzerland, and is one of the reasons of | 
the high price of commodities and industrial raw mate-| 
rials. Many articles have appeared during the last | 
weeks in the Swiss Press asking for a re-insurance by 

the Federal Government on the model of the English) 
governmental re-insurance. Other merchants and) 
manufacturers propose that the Federal Council should | 
temporarily suspend the concessions for foreign insur) 
ance companies, thus create a possibility for English, | 
French, and Italian transport insurance companies to} 
begin to work freely in Switzerland. The issue of this) 
polemic cannot yet be foreseen. A State re-insurance | 
by the Government of a country which does not dispos¢) 
of a single ton of shipping might be considered @| 
little speculative by the Federal authorities, so that || 
they will probably refuse. To abolish the Federal laws | 
regulating foreign transportation insurance compani’®) 
is rather dangerous, as the same laws regulate also ” 

foreign life insurance companies. As to the interest 0! 

the English, French, and Italian insurance trade in this | 
quarrel, it might be observed that they could easily | 
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fulfil the conditions for opening branches or employing I} 


| agencies in Switzerland. But there is another question 
| for them, namely, whether Swiss importers will continue 
| after the war the direct overseas imports and exports, | 
| which they did not carry on in time of peace. It must be 

| remembered that this direct overseas trade of Switzer- | 





land was imposed on her by the Allies in order to facili- 
tate the control of ultimate neutral destination and 
origin of goods. The moment the blockade against Ger- 
many is ended, the Allies will no longer desire to pre- 
vent Swiss importers and exporters from doing their 
overseas trade through big commercial houses in the 
various ports. But, on the other hand, it should be 
considered that during these three years of war a con- | 
siderable number of Swiss houses have been accus- 
tomed to overseas direct trade, which is for many of 
them profitable. At any rate, the war has revealed to 
Swiss overseas importers and exporters the fact that 
half of the total German transport insurance companies 
working in Switzerland are quite unsatisfactory. Thev | 
are therefore for the moment inclined to bring into this | 
trade a “‘ western orientation,”’ as the Ziircher Zeitung 
expresses it. The British insurance companies have to 
consider if this direct overseas trade of Switzerland, a/ 
country without ports and fleet, is only a temporary 
|| consequence of the blockade against Germany, compel- 
ling such direct trade for neutrals, or if this new orienta- | 
tion will last. 

‘| The fortnight after the publication of the German- 
| Swiss agreement concerning a German loan in Switzer- 
\ land brought a depreciation of Swiss currency. It 
|seems quite sure that at least France and Italy will 
follow Germany’s example. Thus everybody _ in| 
| Switzerland expects that all the surrounding belligerent 
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| 
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currency, so that foreign currency will be difficult to | 
obtain in Switzerland. Consequently, purchases in 


been made last week to a large extent, so that the 
| bankers have often not been able to satisfy the demand. 


|| This appreciation in foreign currencies is for the 
| 





moment not due to anv change in conditions in foreign | 
} countries, but is only attributable to the fact that specu- | 
lative elements foresee the moment when these various 
| loan operations, especially with the Central Powers, will 
|| Stop the influx of foreign currencies into Switzerland. 
|| The rise in the exchange of these foreign currencies has 
i; been about 10 per cent. since the publication of the 
|| German loan and the announcement of similar opera- 
1 tions with the other neighbouring countries. English 
};and American currencies are only indirectly favoured 
|| by this movement, as the fixed rate of £ sterling at Paris 
;caused, of course, an increase of the rate when the 
|French currency rose in Switzerland. Until now the 
| rise is not certain enough to bring the enormous 
‘| amounts of delayed Swiss assets in the Central Powers 
lon the money market. In this case, of course, the rise 
|in marks and kroners would immediately break down, 
| as the condition of this rise is the fact that the Central 
| Powers cut off any influx of their currency to Switzer- 
|| land, and the loan operation permits them to make all 
their payments in Swiss currency. For similar reasons 
|| also the rise of the Italian currency will probably not 
last. On the other hand, the increase of the French, 
and with it the British and American, exchange could 
last, as the amount of delayed and postponed Swiss 
assets in France is fer the moment insignificant. The 
following table of rates of September 6th, compared 
with that of August 23rd, will show the advance :— 


London.... 926 % or 9°66 % higher than August 23rd. 
Paris ...... 84°75% or 989% ,, i © - 
Milan .... €413%o0r739%__,, a a os 

Berlin .... 547 %or840% _,, o * ” 

Vienna .... 4086%or675% ,, ” ” 


This rise, which is rather isolated in the international 
; Money market, means practically a depreciation of 
Swiss currency, owing to the fact that belligerent 
| foreigners receive, or rather will within a short time 
receive, sufficient Swiss currency for their sales in 
| Switzerland. 








_Danneboog Steamer Company, Copenhagen, 


| Whole of which year the surplus amounted to 4,300,000 | 
_kr. The same firm's Neptun Company, with a share | 


| year 1916-17; expenses amount to 6,200,000 kr, net 


countries will in a short time dispose of sufficient Swiss | 


SOPPLItS—INSURANCE ACTIVITY. 


DENMARK.— SHIPPING PROFITS — SCARCITY OF | 
(FROM OUR CORRESPONDENT.) 


HoLte, August 30. 
THERE are not many balance-sheets available for the 
last six or twelve months ending 
but, judging from what. has . 


ping continues to earn a 


June  3oth, 
transpired,  ship- 
golden harvest. The | 


surplus of 4,797,690 kr, against 4,066,717 kr for the 
same period last year, for the whole of which the ey 
plus amounted to 11,600,000 kr. ‘The share capital is || 
6,000,000 kr. Deficit on war insurance, taxes, &c., || 
have not been deducted from the first-mentioned sum. | 
lhe same firm’s Steamer Company of 1896, with a || 
capital of 2,000,000 kr, has a surplus of 1,158,108 kr || 
for the first six months of the present year, against | 


1,554,410 for the corresponding period 1916, during the || 


| 
has a || 
| 


| 
] 
capital of 1,500,000 kr, has a surplus of 710,160 kr for 1] 
first half of 1917, against 1,416,699 kr for the same || 
period 1916, for which year the surplus was 3,900,000 || 
kr. Each of these companies has lost two steamers 
through torpedoing during the present year. 

The Steamer Company Orient, Copenhagen, with a 
share capital of 10,000,000 kr, has on passengers and 
goods traflic earned 21,100,000 kr during the financial 


profits, including balance carried forward and interest, 
amounting to 15,800,000 kr, against net profits of 
6,200,000 kr for the first year, which comprised nine 
months. For 1916-17 a dividend of 65 per cent. has 
heen declared ; writings off absorb 4,000,000 kr ; balance 
carried forward and reserved for taxation, 4,600,000 kr. 
The company’s fleet of nine steamers, of 67,155 tons 
d.w., was originally acquired from the East Asiatic 
Company for 13,300,000 kr, which have now been 


| Written down to 7,300,000 kr. On the assets side of 


the balance-sheet are bank credits for 19,500,000 kr. || 

Official rationing is every day being extended in | 
the Scandinavian countries, and much apprehension | 
exists as to what the forthcoming winter may have in 
store. Fuel is at present, perhaps, the most serious 
problem. In Sweden coal and coke cards will be in- 
troduced, but they will only cover about one-seventh of | 
the normal consumption; the rest will have to be | 
covered with wood or peat, which appears to be out-| 
side the domain of the State Fuel Commission. In 
Copenhagen all the public motor-cars have stopped, | 
or are about to stop, from want of spirit, &c., and the ] 
rationing of gas and electricity will, in many places, be || 
made still more stringent. The shortage of raw mate-| 
rials has compelled several industrial concerns in various 
branches to stop or greatly to reduce production, 
amongst them the margarine works. 

A number of new insurance companies have been 
formed in Denmark during the war, 42 new companies 
having been started 1915-17, with an aggregate capital 
of some 79,000,000 kr. Most of them deal in re-insur- 
ance, a few in marine and transport insurance, &c. 








ARGENTINA. — MUNICIPAL REFORM — THE 
REVENUE DEFICIT—THE NEW BULGET. 
(FROM OUR CORRESPONDENT.) 
Buenos Ayres, August 7. 
Coneress has passed the Municipal Reform Bill. The) 
Intendant is to be appointed by the National Executive || 


i 
} 


Power, but the Councillors will be elected by the re- | 
gistered citizens according to the proportional oyetemt 
of voting. Foreigners who pay $200 m/n per month}! 
for the rent of property in the municipality will be || 
entitled to vote if they are married to Argentine women | 


and have legitimate children born in Argentina. | 


The Minister of Finance has made a statement in the | 


Chamber of Deputies, in reply to the interpellation re- || 
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specting the deficit in the revenue of 1916 and relating 
to the Government debt to the Bank of the Nation and 
to other banks. As to the Bank of the Nation, the 
Minister said that on October 12th last, when Dr 
Irigoyen was installed as President of the Republic, the 
debt amounted, in round numbers, to $24,800,000 m/n. 
(The Bank Charter authorises the grant to the 
Executive Power of an overdraft of 20 per cent. 
of the $128,000,000 m/n constituting the capital 
of the Bank.) This overdraft has since been 
greatly exceeded, and on April 12th last it had 
reached the sum of $73,700,000, but on the 3rd 
instant it had been reduced to $49,300,000. The 
Minister explained that, besides the central account of 
the Executive Power in the Bank, which is denominated 
‘Treasury account,” there is maintained a series of 
accounts carrying the denomination corresponding to 
each one of the departments that have the faculty of 
managing funds; the number of these accounts varies 
from 178 to 200, among which are the National Caja 
‘lof Pensions, the post and telegraph offices, and the 
administration of the territorial tax, licence, and stamp 
‘| duties of the nation. The favourable balances of these 
\| accounts oscillate between 15 and 20 millions of paper 
| dollars, which should be deducted from the centraf 
|} account in order to arrive at the actual debt to the 
‘| Bank of the Nation. The Executive was also indebted 
‘ito other banks of the capital on October 12th last 
to the amount of $99,000,000 m/n, and further 
obligations to them since that date have been incurred 
\}amounting to $120,900,000 m/n; the total amount of 
‘| the debt on the 3rd inst. was, therefore, $219,900,000 
}m/n. The sums obtained since October 12th have been 
|} applied to the payment of $57,000,000 m/n to banks 
|of the United States of the debts which they would 
not renew ; to the payment of $21,000,000 m/n for in- 
terest on loans; to the payment of Treasury bills to the 
amount of $15,000,000 m/n, and to part, $17,900,000 
|m/n, of the deficit of 1916, making altogether 
|| $120,900,000 m/n, the amount of the new debts to the 
banks of the capital. Since October 12th the Executive 
jhas obtained $40,000,000 m/n from the sale of 
|| bonds, a part of which amount has been applied to the 
deficit of 1916, and the remainder to the cost of public 
| works during this year. The Executive has also 
|| made advances for sanitary works, has paid its old debt 
to the municipality, and has withdrawn the certificates 
| given for works at the Military Post. The following 
| sums will be payable to North American banks :—On 
September 13th, $11,200,000, with interest at 6 per 
| cent. per annum ; December 15th, $5,000,000, and 6 per 
cent. interest ; October 1st, $15,000,000, and 6 per cent. 
interest. The greater part of the bonds for $40,000,000 
were acquired by the Bank of the Nation, which has 
been authorised to sell them. 
The deficit of 1916 amounted to $65,000,000 m/n, 
|| but the difference between the estimated revenue and 
the actual receipts amounted to $145,000,000 m/n. The 
figures above given demonstrate the urgent necessity 
for the National Government to obtain an internal loan 
| (a foreign one being impossible at the present time), or 
| ee bonds in payment of the floating debt, or by 
|| Means of the projected Bank of the Republic to p 
| circulation a large additional amount of Pp 
though such an issue must only be the | 
it would indubitably cause a dep 
and thus increase the cost of 





ut in 
aper money— 
ast resource, as 
preciation of the currency, 
iner all the necessaries of life 
| to the prejudice, especially, of the poorer classes of the 
population. i 
iy lhe revenue from Customs duties 
|| diminish compared with the rece 
ing period of last year: the 
i} the Custom House of the 
$3,869,793 m/n. 


continues to 
eceipts of the correspond- 
difference in the receipts of 
capital has already reached 


The Government should make use of the $30,000,000 
gold of the Conversion Fund for which the Bank of the 
Nation is liable and pays no interest for it The gold 
deposited in the London Legation might also be lepiti- 
mately applied to the payment of debts. The Minister 
of Finance has now promised to present to Congress 
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during this week the Budget for 1918, which ought to 
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have been presented in the beginning of May. 

The Rosario strike continues, and the Association of 
Workmen threatens to order a strike on the whole oft 
the lines of the Central Argentine Railway Company, 
The cause of the strike is the refusal of the railway 
authorities to restore to their employment two men 
dismissed for serious offences. 

The weather is favourable for the agricultural and 
pastoral industries, and the prices of grain, cattle, 
sheep, and wool are high and firm. There is no specu- 
lation in landed property. 








Wetters to the G/iditor. 


INFLATION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In the discussion which has taken place in your 
columns about the rise in prices and inflation, there is 
one point which seems to me to have been overlooked, 
For the benefit of those of your readers who are not 
familiar with them, 1 must begin with a few common- 
places of economics. 

Gold is our standard of value and medium of ex- 
change. We express this medium of exchange in terms 
of currency based on a sovereign, which contains a 
given amount of gold, viz., instead of valuing an article 
at so many ounces or fractions of an ounce of gold, we 
value it in sd. This is to a certain extent unfortu- 
nate, because without giving the matter a little thought, 
people don’t realise that our currency is based on a 
commodity, ‘‘ gold,’? which commodity is subject to the 
laws of supply and demand, like all other commodities, 
and that, therefore, the price of gold, in terms of cur- 
rency, being fixed and constant, the only method of 
ascertaining whether gold has fluctuated in value is to 
take a long list of other commodities, a general rise or 
fall in price throughout which list being considered con- 
clusive evidence that gold has gone down or up in value, 
as the case may be. Every month the Economist per- 
forms this service by publishing its ‘‘ Index Numbers.” 
The ones for August show a further rise of 69 points, 
giving the percentage rise since August, 1914, of 134-5 
per cent. Theoretically, therefore, gold since August, 
1914, has shown a fall in value of 134.5 per cent., pro- 
vided always the gold standard has been maintained, the 
markets of the world are free to each other, and that 
goods can be freely exchanged. 

The proviso is important. A gold standard implies 
a free market for gold, and that we certainly haven't 
got. Moreover, there is conclusive evidence of large 
inflation, and as this would naturally increase prices, 
the Index Numbers of the Economist cannot he 
regarded as a measure of the depreciation of gold. 

Here I must divert a little from my main theme. 
Some of your correspondents—I single out Mr Lawson 
in your issue of the 8th inst.—seem to think that there 
is very little inflation, and that what there is can have 
no effect. Such a view is to me incomprehensible. 
What are the facts? On a gold reserve little larger 
than our pre-war one we have erected a fabric of credit 
immensely larger. On a pre-war percentage our gold 
reserve is about £ 45,000,000 short, but this is not the 
whole of the story. We have withdrawn our gold cur 
rency from circulation and substituted notes. The 
highest estimate of our pre-war gold currency which I 
have seen is £:100,000,000; our note currency 1s now 
£170,000,000, an apparent inflation of £ 70,000,000. 
Let me put it in another way. Supposing there had 
been no war, and our stock of gold had increased by 
£#115,000,000 (currency £70,000,000, reserve 
£:45,000,000), considerably more than the yearly world 
output of gold, our stock of gold would have been nearly 
doubled, prices must have risen. Mr Lawson would have 
probably been the first to admit the cause of the rise 
prices in this case. Isn’t the result of inflation on 
prices exactly the same? 
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To continue my theme. In the decade before the | Journal of the Royal Statistical Society. 


war there was, according to the Economist Index 
Numbers, a gradual rise in prices of 20 per cent. The 
world production of gold was roughly 490,000,000 
per annum, and it is therefore obvious that this output 
was too large to keep gold at its parity value. Since 
the war the output of gold has not decreased; if any- 
thing it has increased, but instead of being dispersed 
over the whole world, it has found its way into the bank- 
ing vaults of the U.S.A., Japan, and the few other 
remaining neutrals. Not only that, but it has been 
supplemented by the gold set free by the belligerent 
nations, which in the case of England alone cannot 
have been less than £50,000,000, and was probably 
more. Can it be wondered at that in those countries, 
U.S.A., &c., which alone maintained the gold standard 
and had a free gold market, the result of the very large 
‘expansion in their gold holdings resulted in a rise in 
| prices? 

The point is, I think, important. The soundest 
finance on the part of this country could not have pre- 
vented this rise in prices. Inflation has made it worse, 
but on inflation alone cannot be laid the blame for the 
whole of the rise in prices.—Yours, &c., 

W. M. Uxperwoop. 

Baconsthorpe, Norfolk, 

September rith, 1917. 


INFLATION’S CONSEQUENCES. 


TO THE EDITOR OF THE ECONOMIST. 
SIR, 





Referring to the footnote to my letter of 
6th inst., though agreeing with you that the cost of 
the war must inevitably be met by people living during 
the war, still, so far as this country is concerned, the 
loans raised abroad will have to be met by our own 
posterity, and as the payments in respect thereto will 
not be made to itself, they will therefore be a burden 
on posterity here. 

So far as money raised at home is concerned, though 
the repayments will be made to itself, still, that portion 
of posterity who are holders of the loan will be paid 
to a large extent, at any rate, out of the taxes raised 
from those in the community engaged in working for 
their living. If this is correct, it strengthens your 
argument for financing the war by taxation instead 
of loan. 

Under the loan method that part of the community 
who spend extravagantly escape at the expense of the 
more patriotic and economically minded, while those 
who, owing to the inflation of prices, are making exces- 
Sive profits, and putting those profits into loans, are 
helping to create conditions under which future 
generations of workers will groan and perhaps attempt 
to escape from at the expense not only of the at present 
easily made wealth, but also at the expense of people 
who have saved instead of spending their earnings in 
unnecessary food and clothing and pleasure-going.— 
Yours faithfully, C. J. BRaAnp. 

52 Cornhill, E.C. 3, September 11th, 1917. 

[In the case of loans raised abroad, our posterity will 
pay foreign posterity, and the process will remain a 
transfer, and not a reduction of the wealth of posterity 
as a whole. Our posterity will certainly be poorer to 
that extent, as was shown in our article on ‘‘ Paying 


for War” in the Economist of August 12, 1916.—Ep. 
Economist. ] 
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STOCK EXCHANGE NEWS. 
SETTLING DAYS, 


TICKET. | 
September 26. 


ACCOUNT. 

September 27. 

What with Russia and Sweden taken in combination, it is 
not surprising that Stock Exchange markets should have 
spent a jumpy week. Russians were scaled down in some- 
what wholesale fashion upon the prospect of immediate civil 
war in the country, the flatness being applied impartially to 
Russian Government, railway, municipal, oil, and mining 
descriptions. On Thursday morning, however, a better tone 
appeared, on the likelihood of the Russian dissensions being 
composed, and accordingly the week winds up with a good 
deal more strength in markets than they showed a few days 
previously. The Stock Exchange Committee have passed 
resolutions, subject to confirmation on October tro, modifying 
in several important directions the official scale of commis- 
sions. For instance, on shares ranging from 1s to 58 a 
definite scale is now introduced, instead of the charge being 
left to the discretion of the broker. On the purchase and 
sale of exchanged investments, too, a fresh arrangement is 
proposed. These alterations go a little way towards meeting 
the plaint of the Stock Exchange broker that, in epite of the 
rise in everything else, his official scale of charges has been 


left untouched. ; : 

The Consol market is not quite so good as it was, Consols 
themselves giving way a shade, although for several of the 
Colonial Government securities there have been buyers 
about, with consequent improvement in prices. On the 
other hand, the market for prior-charge stocks in the British 
Railway group is inclined to be easier, following the dulness 
so noticeable in the ordinary and preferred ordinary descrip- 


(New York) Macmillan Com.- || 


Includes an interesting leader, ‘‘ Reciprocity in International || 
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tions. There is no life in Home Railway stocks at all; and ACTIVE SECURITIES. 


other railw..y markets are in little better case. Grand Trunks 
The following tables show the movements of the week in 


























dividend announcement will be made very shortly. Argen- 
tines present the usual melancholy list of falls. Mexican 
securities are mostly lower, and Brazilian Railways have 


sympathised with the dulness in Brazil Government Bonds, 


have given way, notwithstanding expectations that the 
he more active securities of the various markets :— 





British and Colonial Government Securities, 








while, amongst Textiles, Coats dropped on a comparatively 
little pressure to sell from the North. The Motor market has 
quieted down a good deal after its recent fever, but prices 
have not given way to any appreciable extent, although there 
has been a little profit-taking to dull the previous brightness. 
Marconis are stagnant once more. The various Cable and 
Cable Manufacturine shares continue to mount. Breweries 
are somewhat irregular, changes, however, being insignificant. 
The Iron and Steel group received support from the provinces, 
both the West of England and the North putting further 


Foreign Municipalities. 
Buenos Ayres 5% .. 739 .. 79 .. «. | Riga 4$%, 1913 .... 50 .. 50 .. ,, 
Christiania 44%,1914 99 .. 99 .. .. | Petrograd met <«Mhee . 
Copenhageng%,1910 91 .. 914 ..+ §| Stockholm 44%....110 .. ea 
Gothenb’rg44%,1914109 ..109 .. .. | Tokyo5%, 1912.... 9lx .. 91 ..— 2% 
Kieff 5% Trams, 1914 bot 574 .. .. | Yokohama 5%, Red. 
Moscow 44%, 1912. . «+ 57) ..— 2 1924-54 seees 000 BB 0c BB ie cc 
Osakas%,Rd.1919-39 87 .. 87 .. .. 


which came about as the result of the adverse movement in ae eae aS em 
the rate of exchange. In which connection it may be inci- £33 28 $3 £5: b3 c 
dentally remarked that some Stock Exchange speculators sat Le me “" id aii a 33 S i: 
|have amused themselves this week by buying, or trying to as ee 1985-2, RS ee hast. 549 > resoes aS . ne 
| buy, Russian roubles; and some men are said to have done | warLn. s%, 1929-47 98 3 — a] toda Stock Giz 653 1" 
| very well over their transactions. : ee oe ee Ssh "al faded nee = 204 + | 
The Miscellaneous market continues to be the most eres trish Land =—.—1 > _" - 7 sal a 1921-23 36: ww: 
’ i -oans xd.. —_ .ofS. .19° 5 “ 
Rubber shares benefited by a further advance in the price o ag eet! ee em 8 Ee “i% mos 2. e. 
| the raw stuff to 2s 10}d per lb, which stimulated eager buying oring Hy 
| of practically all classes of ee Several a = ee 
announcements helped the upward movement. e Oi en a as ee : 
market has seen some sharp re Shell Temnaperts, Belgian 3 an co ‘* = 4 k i nal ss sai = 
for instance, being done at § 1-32 betore the price recovered | Brazilian <%, 1913.. —_ 6%, 1910 ....75 1.75 |. | | 
to 5§. Shells formed the hub upon which the market revolved. cues sine tho = - 793 oe * canoe 0 7 “ 7 — \ 
Russians weakened with the rest, recovering, however, towards Chinese 5%, 1912. 79) .. 81 ..+ } Peruvian Corp Pref 244 .. 243 14 3/) 
the latter part of the week. The Shipping groupis extremely | Danish 4% Loan .. 953d. 93 ..— 2| Portuguese (New).. 59 .. 69°” 
: ' . Dutch 3%, 1896 .... 76x 76 ..— 14| Roumania 44% .... 694 694 i 
quiet. So, also, is the Banking market. Amongst Insurance | pevotian 1% »-.... % .. 83 ..—1 | Russian 5%. t908 .. a | 
shares the feature is the strength of Stars, which doubled Finland ih. eeeuse 6s snl. a8 es soo. 1909 .... elt -» 534 ..— 2 || 
in price on the proposed absorption of the company by the | “spe ap arennes a: = i Spredinhs sii waa a | 
Eagle and British Dominions. Catering shares havecome down, Gccch Mencpely aE ou co as ae wD... ee 
falls vecurring in Harrods, Lyons, Liptons, Van den Berghs; | Do 5% 1914...... 141d . 14 ..— 34! Uruguay coooee 8 6.7 V4] 
| 
' 


British Railways. | 


eae og°sses® 2 - sat w—4 iS “Se peeen Dat eee am: ig 
; : : : : entral Lond. 58x... ° +e etropolitan ...... nik ihe 
money and faith into their local properties. Laud shares | Great‘centrai Pref. 13}... 13) --— 2 Seine tie. ia” ict ~ 


have been disposed to droop, Hudson’s Bays, for instance, 
and Nigers both giving way, though Forestals maintain their 
advance. The Nitrate market is good, Liverpool buying 
rather more cautiously than before, but keeping on the bull 
tack. 


The star turn in the Mining markets has been provided by 
the Broken Hill group. For this the strength of silver is 
ascribed as mainly responsible. Substantial gains are 
shown by the Barrier shares and those in associated com- 
panies. In the South African market, the flatness of East 
Rand, on the miserable profit for August, was something of a 
feature ; the shares fell to 5s 6d before they began to recover 
atall. The little Rhodesians are attracting attention from 
semi-professionals, from the idea that the approaching 


Great Western .... 843. North-Eastern .... 984 .. 
Lanes. and Yorks.. 635 .. 634 . - | South-Eastern “A‘’ 263 . 
Lond,Brighton,“A' 57 ..57 .. .. | Underground Elec- 
London,Chatham.. 84 . 8.. .. tric Inc. Bonds. 83x .. 82) ... 3 
Do Arb. Pref. .. ee | Do Ordinary, {10 lj... 13... .. 
N.-W.. cess 902 .. 93 ..— 4 


American Securities. 


Chesapeake & Ohio 604 .. 60 ..— } Missouri, Kansas ’.. 7]... 7i..— 3 
Denver Ord. ...... oo DB .+ New York, Ontario. 22} .. 223... .. 
Dos%Non-cumPf 20 .. 20 .. Southern .ccccccces 2 .. 2%..4) 


Erie RailroadCom. 26 .. 26{..+ 3| DoNon-cum.Pref 58 .. 66 ..+ 8 
Do ist Pref..... 44... 33. ..—1 


Great Eastern .... 34] .. 342. .. | Midland Deferred.. 55 .. 554 |.+° 3 
Great Northern Def 352 . zt — North British Ord.. 134 ., Hi we 
97 





Colonial and Foreign Railways. | 





return of Sir Abe Bailey to this country may be the signal | Antof a Def. ..1264 ies “ Grand Trunk 3rd Pf. 243 .. 243 ..~ | 
for further improvements. The West African market kept | B's & Pacite 12.141 1240 .!—i | Mecneam Railway. 19) 249 all 
fairly firm, thanks to the price of tin. Dealings in Chaffers B. A. Gt. Southern. 7. es % 2 Do set Peet, poses ° Ss +» 81 w=} 
: ; : uenos Ayres West. - oo 2 @ ce ee 
= cs v4 — Exchange have been forbidden, under | cotadian Pacific ..180} ..180 .-— $|San Paulo... veel 1B 3 
s from the Treasury. Diamonds are better, and several | Central Argentine.. 62 |. 59 |.— 3 | United Havana .... 844 .- 8 ..— 14 
| of the Cornish tin shares show strength, Geebors being | GtandTrunk Ord... 10 .. 93..— 3 





|| Prominent in this group. During the last day or two, a better 
tendency has manifested itself for Copper shares, a rise in 


Rio Tintos setting an example which the lower-priced copper 
issues quickly followed. 


Rubber Companies. 


Anglo-Dutch (£1 26/6 ..) 29) ..4 2/6) Merlimau (2/).... 6/14 .. 6/l}.. -- 
Anglo-Malay (2/) 15/3 .. 15/6 ..4 /3| Port Dickson (2/) 4/ S os 
Batu Caves ({1).. 16}... 164..+ %| Rubber Plantation 

Chersonese (2/).. 3/99 .. 39 Trust, £1 «0.00. 29/9 .. Wi- ..+ 
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Cons. Malay (2/) 15) .. 15/6 ..+ /6| Selangor(2) .... lg.. lg. - 
NEW ISSUES. johore Rubber - ‘ | Sen ( ” ane a i > 
Lands (f{1) .... 1§§.. 1g ..+ a) Singap're Untd(2/) 3/5 .. 3/3 .. - 


Kamuning (Perak) Straits(Bertam(2/) 7/6... 7/6 .. 


Dt roses Saas 4/1) .. 416 ..4/1h| Tandjong(f{1) .. 43... 44..+ 
KualaLumpur({r° Ki Si. Mm Tanjong Malim 


> 


The new issues of the current year and date of 
| opening of the lists have been as follows :— 


Linggi (2/ ...... eos MEE ost 01 eentenees 1... Ai. > } 

Farther | Malacea (f1) .... of. ot .e— gh | Unitd Serdang (2/) 12/3 .. 12/6 ..+ B)) 

Nominal Cash First Lie | Malayalam (f{1).. 14 .. 1§8..+ gy| Vallambrosa (2/) 24/ .. 24/5 ..+ 3)! 
Capital. Subscription, Payment. bility. 
‘ t a & Oil Companies. 


|} Amount previously recorded.... 


\) ISSUES OF THE WEEK-— 


Ang.-Egyptn.“B" Igy... lm .. «. | N. Caucasian (10of) 16... le + 
Angio-Maikop.... }.. a: -» | Premier Oil&Pipe 











Anglo-Persian 6% | _ Lime .......+06 YY ww & 
heer Savings Certificates (total cum. pref. .... lg .. 18 .. .. | RoumanianCons. g .. &-- « 
| sales April l, 1917, to Sept. 8, eee Oe soscee IR oe Bh -o+ de] Rogel Dateb (200 
||. Tair, als.zidoon,” “SP 8 SO cei mane Baku (10/).......- 2 .. 2/6.. .. | guiden)........ 482 .. 498 --+ 3 
|| 5% Exchequer Bonds, 1922... * ;. 2,276,000 :. 2,276,000 2. * Burmah Oil, ord. o} .. --+ § | Russian Petrolm. 
j (Total sales April 13, 1917, to " oS ee Kern River (10/) 4§ .. * il ed  . aesemanahe 19... M9. + 
i Sept. 8, 1917, £76,809,000) Lobitos Oilfields 2¢ .. 2... .. | “‘Sheli” Trnsprt Sf .. Sil. +% 
. Guia: > enmnineaiics <dtimmmedinin snes Mexican Eagle | Spies Petrolm(iof) 10/3 .. 1/_--+ ! 
|| Total issues of the week ........ ae +» 3,336,000 3,336,000 com.(f2/o/6).. 34 -- 34 .. -. | Trinidad Oilfelds 4 .. “> 
= sad Do8%pti £ 1/o/6). «+ Sfp -.+ dy) Ural Caspian .... 7 1g ++ 
‘ ‘ Now Seiad. 2 2. T 22° * | Veen Ol. ths. ib: 
}} treasury Bills outstanding on Se tember 8, 1917 ........ 9,000* 
| Net sales week ended September 6, 1917..." Py ater Miscellaneous Securities. 
*Includes £217,000 the proceeds of which carri Angle “A” | Hudson’ Tih + 
within the period of the Account. <chetaage aS to che: Rahogues aoe e ta ° °° lee = ies Ge io - ee oe 
Total Assted.CementOrd. 32... 33... .. |Lioyds Bank ...... 24 .. 24 «+ + 
n| offered tor subscription to date | Total offered tor subscription for Bir'b'm Small Arms an ans: Lon. City & Midlasd wt os 
1917 ..... covecece evece _= Brazil Traotion.... - 4% ..— Lon.County & West. ** 3 
ee ee - om anee = eevcscccee eevecccees £585,436,853 British & Arg. Meat 3. l&.. Je 5 U.) & Co. oo He Me™ 
I  iciiiiemeeenceanenen rrsa7e | isle" Camadion Cer, $100 53°.. 55° .. 2. |Mareoml’S ceceosce 3h. Sfp 
ee 172.585 827 oH +++ 512,522,633 | Coats (J.andP.) .. 6%.. 6} ..— | Parr’s Bank ...... — sa = he 
SITIIINEIEE 1p gee | Bb ceveseseeeceeeeeeees aolosiss | Ferena Caen hee 9 - & ae | | Bette Shans --2-,° we °° i at 
Sibhiemsachesmnsns © RMRMMNRET AM III stones | Forness Withy 22. 34". ae)? |e ‘Aue: 
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Mines. 
West African. 


A . 
24 &4 6; ei $5 8 
ca: 32 33 ’ fas 2 32 
| exe SA ee aes $e ze 

tiakoon «we P oe Fanti Consolidated . , 

— : pesnae “| . a| Gold Coast Amalgd. i ; 3 —aA 
Anglo-Continental , § .— =a) Prestea Block ‘‘A" 4: Tas. 
Ashanti Goldfields . 14.. i +e &| Taquab Mining .... — ae 

oa | Deep I evecs (Con.,) 

Apex ax . 7 Spring Mines -. 43. 3 —-& 
Aurora West United Van Ryn Dp. (New) 32,. 3 ..-— & 
Bantjes Cons lidtd fy. Village Deep ...... 1x. 1&.. .. 
| Cityand Suburban. 1 1 | Witwatersrand Dp, fx. 4 ..— 2 
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Consold. Langlaagte 
Consold. Main Reef 
| Durban Roodepoort 


i. - “| Rhodesian. 


os 


Prop . ‘i ‘ | aatatone Bin — 
| Gedld 7: 194..+ 92) British S.A. Chartd. a 
Glynn’ s Lydenburg lyn. . + ? Cam and Motor ., se ae 
|Goch (New) .. .. gr-. ; Eldorado Banket ., ks = 
Heriot (New) Seoee i oe : at seneaee sereeeee - “+2 
( oe ~ eocecccecece ° ‘ 
os gales a oo: 3 a se * | Gaekeend Phau” i Pao 
Lang t x ‘ obe an cenix , a 
Langlaagre Estate. et i "ttt | GidfdsRhod. Dev. “fh ah. 
Modderfontein e" 2lix . » oh! gomnates Agny. 3 -e 3 ee 
Prarose (New).... tye. ae. et"| Tanganyika Coness) 3yy.. 34 1-— 
Randfontein Central ¥ i -» ee | WilloughbyCons... gh.. ge. «. 
Randfontein Estates + Bie + ZambesiaExploring 17). 1f).. .. 
Robinson .......++. B.0 se ec 
Roodepoort United oe te ee Land, Diamond, &c. 
Simmer & Jack _ a ce co | 
Van Ryn ....... _ a se Angie Foonth Expi. &%.. ef? re 
M Reef. “. sn’ tah entral Mining.... ee ee 
Vilage Mais Cons Gold Fieids.. 144", Us: = 
Deep Levels. } De Beers eee ae * 4 
pases Gite Bia xploration ...... - 3. . 
Cindzrella Cons. .. , " >--— > Gen. Mng.&Finance 4 : i a 
City Deep ....... . Stas... si - +. | Goerz(A.)&Co... a. am dy 
Crown Mines saves 4x. *2 77 — sTrnsvl. &. Bes + 
a eae ose Son a. eed Jagerstontein (New) qe ah + ¢ 
Geldenhuis Deep.. lgy.. ld .— &| J a In 4. 4 oe 
Knight Central .... ° ¢ of | cece - be 
bogie es diye Meee BSB 
ici... .. =. * Oceana Consolidatd oj ; 7; cons 
N cece ° — temier erred.. co TR oe oe 
a te 3: =i Roberts Victor .... é — a 
Robinson DeepA.. ly.. . S. A. Gold Trust .. 14. ie — th 
Rose Deep ........ c~. ° Trams. Est.& Devt. j .. se ee 
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West Australian. 
Associated Goid .. .- .« «se | Ivanhoe Gold Corp, 27, . 2.. .. 
AssociatedN.Blocks 4 .. P- «- | Kalgurli .......06 s fi — ot 
Gld. Horseshoe Est. 1f .. 1¢§..+ | Lake View & Oroya - §..— 
GreatBoulder Prop. oe -» «+ | Sons of Gwalia.... © Be oe 
Great Fingall Cons. ne «+ «+ | South Kalgurli.... ge... %..+ &» 
Copper and Miscellaneous. 
Broken Hil) Prop... abr. . ate. -+ gy) Mount Lyell (£3) .. 14 .-. i? ay 
Burma Corporation ee +» ee | Mount Morgan .... 1§ .. 14§..— 3 
Camp Bird ..... ose ° ‘a «+ | Mysore (108) «2.046 Ke at ° es 
Champion neh eee 5 .» «+ | Rio Tinto .....0+. 63% .. +3 
PUD on enenacene . .e— d&| Russo-Asiatic...... 33... 35 ..+ 8 
Esperanza .......- ; — dr! | Fee Seow ee ee 
Kyshtim serereseee l e Ly . oe eeeereveee 1 + + tf 
Malayan Tin ...... l¢j.. ica | Tronoh wi cove if —° ee 
Mount Ellott...... oe SS ieee = ae 





Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 
Manager ef the Economist, 3 Arundel street, Strand, 
London, W.C. 2. 
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BRANCHES: 
LIVERPOOL. MANCHESTER. NEW YORK. 
WEST INDIES.—ANTIGUA, BARBADOS, DEMERARA, 
JAMAICA, TRINIDAD, &c. 

WEST AFRICA.—FREETOWN (SIERRA LEONE), ACCRA 
and SECCONDEE (GOLD COAST), JOS, LAGOS, KANO 
and PORT HARCOURT (NIGERIA). 
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COMPANY MEETINGS, &c. 


ANGLO-DUTCH PLANTATIONS OF JAVA, LIMITED. 
THE CHAIRMAWS EXHAUSTIVE REVIEW OF THE POSITION AND 


z 


PROSPECTS 
THE QUESTION OF EXPROPRIATION 
The seventh or linary general meeting of the ame Dutch | 
Plantations of Java, Limit i was held, on the r2th instant, at, 


the Cannon street 
Strutt (chairman < 


Hotel, London, the Hon. Charles 


He “dl ey 
f the eiaeiee | Seatac 

A representative (Messrs Francis Peek and 
Co., Limited) having read the notice convening the 
the report of the auditors, 

The Chairman said 


f the re ; 
of the secretaries 


organisation for proper control. This result—now, we 


belie ve, 
attained—would have been reached earlier if it had 1 


10t been for 


As regards the estates themselves, we do 
weak spots at the present moment. 
culties outside of our control, such as the absence of transport 
facilities for our goods. These difficulties during the present 
year only affect us as regards coffee, but in 1918, unless the war 
comes to an end, we shall almost certainly be for: 
temporarily a portion of our products. Many 
happen before then, 


not think we have any 


ed to hold up 
things may 


look-out on possibilities of the future, so that the 
not suffer more than can be possibly helped from these difficul- 
ties, but we must all be prepared to sho ubden ungrudgingly our | 


War imposes upon us. 
CHANGES IN THE ACCOUNTS. 


You will have noticed im our accounts a great many changes. 


reserve account of £41,000— £ 35,000 for the cost of experimental || 
plantings in sugar and tobacco and £6,000 for teak exploitation. 
These sums should Pe rhaps more correctly have been written off | 
the Dutch company’s profit and loss account. We have this year | 
transferred the amounts to that account, and consequently have 
written them back to the English company’s revenue. This will, 
of course, make no difference to our profit. But, further, we | 
found that we had provided a larger sum than was necessary | 
for the whole cost of the experimental plantings, and instead of 
£35,000 being written off in the Dutch company’s accounts the | 
sum required is happily reduced to £32,627 17s. The balance, 
£2,372 38, does come into profit. There are, however, 
matters to which I must call your attention in the Pamanoeken 
Company’s account. We had last year a garden reserve account, 
which consisted of two items—first, provision 
cinchona ; second, for uprooted coffee and loss on areas that have | 
not succeeded. The reserve in the present account is con fined | 
to cinchona, and contains a further sum of £4,500 reserved in) 
the 1916 account. Some reserve will have to be made every year | 
in which cinchona is uprooted according to the acreage. 


our Java auditors thought it advisable to write off a large sum 
for the expenses incurred in the planting and upkeep of coffee, 
which was uprooted for the sake of the rubber. One-fifth part of 
the whole sum was written off last year, it being the intention | 
then to deal with the figures over a period of five years This | 
year we have boldly written off the remainder. It is no longer 
put to a reserve, as the whole sum has been written 
£7,445 8s 4d last year and £22,599 10s for this account , making | 
in all the large sum of £30,044 18s 4d. Though the direct rs 
did not really consider that there was any absolute need for 
writing off this amount they have willingly consented to do so 
as conservative policy, ially as it will bring about a desir- 
able result in reducing the capital cost of the rubber. There will 
be a further sum cf about £7,474 to write off in the future | 
when the rest of the 1911 coffee interplantings are uprooted, but | 


espe 


on the Soeroepan tea estate, about which I have told you in 
previous years, is now finally provided for. 

We have also charged almost the whole upkeep of the unde 
veloped properties (with the exception, of 
planted last year), amounting approximately to 
revenue. Under the Valambrosa decision this sum would at any 
rate be free from income-tax in England, but in Java to 
free it must needs be charged to revenue. In the 1913 acc 
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in a teak reserve a sum of £6,000 for what might 


we put aside 


meeting and, 


the severe droughts experienced on our estates in 1914 and gts. || 


. sh 
Our only anxiety is on diffi- | 


and the directors are forced to keep a onanl 
company may 


share of the burdens which this most necessary and righteous 


Ne had in the English company’s balance-sheet last year a || 


other || 


for uprooted |} 


the whole loss on areas which have not succeeded, including that || 


course, of those || 
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: Ladies and Gentlemen,—When I had the 
honour of addressing you in 1915 I told you that I believed d that 
in 1916 we should turn the corner and should have surmounted | 
the difficulties of opening out and of completing a satisfact ry 
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will remember that in our report last year we mentioned that) 


off— || 


| 
i} 
} 
{ 


ty 
it 


i 


' 


! ' 
i 
} 


£12,475, to}! 


have it |} 


i 


ants |i 


j ; 
} 
i 
























Naty Tae ake as aN a 





Fy ale ae maa 


usbaeas cits eamaearitee a 


- 


tee on 


LALA POUL AN Pe mite 





re eee 


_ 





—_————-— 


be considered as the capital value of the teak cut down. We 
| consider it advisable now to add another £8,000 for the same 


| purpose and to a lesser extent to pay for certain outlays, such 
| as measuring the forests, which it seems advisable not to keep 
|| in our books as a capital expense. You will notice that we have 
i! done nothing in our Anglo-Dutch balance-sheet by way of 
| writing off the large sum of £64,838 9s for commission and 
} brokerage. There are two reasons for this. In the first place, 
| we prefer to put our Java properties on the soundest possible 
‘basis before dealing with this sum in our English accounts, and 
|| our shareholders may well think that we have written off enough 
| for one year; and, secondly, rather than write off in driblets a 
sum each year from this account, we see a way of dealing with 
the whole question when the expropriation goes through. I will 
| deal with this later. 


i 
i 


| CARRY FORWARD AND EXCESS PROFITS TAXES. 


The large sum we propose to carry forward of £48,483 1s 2d 
is subject to excess profits duty of Java and England. I be- 
lieve the Java tax was put on largely because of the high price 
of coffee in 1916. One would think that with the heavy fall 
|| this year the tax might very well be dropped, especially when 
there is taken into account the prospects of tea as well as coffee 
\| which lie before us. Whether this sensible view will be taken 

I do not know. But, ladies and gentlemen, you will not be 
| surprised to hear that we have not assumed that the tax will be 
\|abrogated. There will not be much difficulty, I think, in 
| agreeing the amount to be paid to the Java Government, but I 

wish I could say the same as regards the English excess profits 
duty. It will be an extremely difficult question to settle how 
| 
i 


} 
; 





much of the original purchase money was paid for such culture 

in existence at the time, as well as for the land since occupied 

by cultures planted during our occupation. I do not know 
|| whether the Commissioners would agree on a fixed all-round 
| rate of interest on capital before the excess tax is levied to be 
| applic i to the whole of our products. If they have power to do 
| this it would simplify matters; if not, I am afraid it will be a 
very long and tedious business to come to an agreement. We 
have carried over a large sum—in our opinion, much more than 
is required—to cover both taxes if fairly arrived at, and thus 
there should be a substantial sum to be carried forward to the 
| 1917 profit and loss account. 
i 





i 
| 
ii 

i 
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I have made it a custom every year to deal fairly fully with 
our different products, but I shall say little this year, as there are 
{| not many new developments. It is, however, worth while to 
jj call your attention to one feature in our tropical agriculture— 
jthat is, the rapid improvement that is taking place in the 
|methods and organisation in all these cultures that have com. 
| paratively recently come under European control. Whereas in 
| 
i} 


English agriculture, with which I am well acquainted, a good 
farmer thirty years ago would be a fairly good farmer still 
|| without any change of methods, it is by no means certain in 
|| tropical agriculture that an up-to-date manager of five years 
|| ago would not, unless he altered his methods, be most hopelessly 
| behindhand at the present time. Old industries change slowly ; 

new industries very fast. This is of vital importance to bear 
}in mind. It behoves every manager never to rest satisfied with 
| the methods that were thought satisfactory a few years ago, 
j and it behoves still more that visiting agents should every few 
years be allowed to visit other countries and districts from 
t 


TEA, 


Practically the whole of the 1916 crop of tea was sold forward 
to Russian buyers at a satisfactory price. We did not get quite 
such a high price for 1917 from the same quarter, and so far, 
| Owing to the Russian position, we have not been able to sell 
| forward the 1918 crop. I hear that our buyers have found great 
difficulties in getting their tea into Russia owing to the conges- 
; ton of the ports, and we may have to hold up our tea next year 
for some months. The want of transport and difficulties of 
| an which — rapidly diminish after the conclusion of the 
| War, are weak points, and I think the r 5 ie i 
|| of us. Our ba old estates, nee 
l} have yielded satisfactorily during the year In Soeroe , = 
| tea estate in which we were s dis las se ; See 
| € SO disappointed, we have only re- 
I} interplanting this area with rubber, so as to 
|} give us an alternative in 


‘ 1 case the tea does not succeed. 
say the yield from the r 


tained 277 acres, 


| I may 
| ~~ tr etained area has been by no means bad 
uring 1g1f e le pense j j 
1g 1916 The whole expense incurred on the aban- 
|} doned area has been 

¥e gunaat a ae : 
regards tropical agriculture in general applies 
| especially to tea. We must never be 
| we get a good profit 
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the best that can be made from our industry. Improvements 2 
organisation and methods of plucking, pruning, and manufac. | 
ture, &c., must be always sought for; there must be no halt be- 
cause of temporary large profits. We have purchased the rights 
of the natives over a certain amount of land contiguous to || 
Kassomalang. This was accomplished through the good ser. 
vices of Mr Valette. This land was by no means made full use || 
of by the natives, but will bring in the future, we believe. the! 
same large results that are obtainable from our present Kasso.| 
malang estate. The yield on this estate last year was very || 
good—the highest yet received. The cost has slightly increased || 
partly, but not entirely, owing to the charging to revenue the || 
costs of the unproductive areas. The lesser yields this year. || 
1917, need not trouble you—it is all a question of pruning. | 
There is always a temporary diminution of yield if the acreage || 
pruned is larger than usual. It is hoped that by the end of the || 
year the present loss will be made good. To the end of Seine 
1,343,130 lbs had been obtained. " ia 





CINCHONA, 


latter 
estate has rather taken us by surprise. Under the extremely! 
capable management of Mr Valette everything is being done || 
that is possible to make this one of the finest, if not the finest, | 
estate in private hands in Java. Owing, no doubt, somewhat|| 


to the war, but also partly as a reaction against the very low 


The rapid improvement manifested in the yields of the Tijia 


prices in the past, which did not pay most cultivators, the price 
obtained is very satisfactory. Mr Valette has found that terraces | 
on these hills retained so much of the heavy rains which fell | 
in this area that diseases became rampant. He is now making 
contour drains and sowing leguminous plants to prevent wash, 
with great success. I took a walk over a considerable portion 
of this extremely hilly estate, and as far as one who does not 
pretend to be an expert in this industry could judge, the condi. | 
tions of the young clearings seemed admirable. We have here | 
a very fine and valuable asset. The yield to the end of August 
is 457,735 half kilos; estimate for the year is 500,000 half-kilos, 
but I have little doubt that this amount will be exceeded. 


COFFEE. 


We grow, as you know, two varieties of coffee—Liberia and 
Robusta. We have been planting lately one or two new varieties 
of Liberia, which we trust will make a better fight against | 
leaf disease than the older type. The Robusta coffee wonder- 
fully recovered after the rains and gave us a substantial yield, 
but not so much as was estimated. This was owing to the 
failure of our best coffee estate, Sariredja. An enormous num- 
ber of very small beetles took it into their heads to bore into our 
berries and lay their eggs there. Mr Bannerman, our visiting 
agent, thinks this may have been due to the wet season—that 
in ordinary times the beetles are content to lay their eggs on 
the ground, but sought this wet season some drier abode. What- 
ever the reason, the cost of eradicating, or of attempting to 
eradicate, this pest, coupled with the loss of crop over both 
1916 and 1917, has amounted to many thousands of pounds. Mr 
Bannerman thinks we shall succeed in, at any rate, reducing 
the pest, and looks forward to a good crop in 1918. If this 
fails Sariredja will most likely be turned into a tea estate, for 
which the soil, though not quite equal to Kassomalang, seems | 
eminently suitable. On the other hand, the Robusta on the 
lower lands exceeded expectations. Fortunately, as it turns || 
out, on Passir Boenger the rubber in 1915 did not look very 
satisfactory, and so Mr Hammond and I had less difficulty in 
persuading our then visiting agent to agree to leaving the 
coffee intact for one more year. This has considerably in- 
creased our revenue for 1916. With the advent of a wet season 
the rubber looks quite different now, and promises well. The 
coffee on one part of this area yielded over 20 piculs a bouw— 
a very large yield for West Java. I came to the conclusion, cn 
my own cursory examination of the crops and soils, that where 
jungle is cut down there is sufficient humus to grow good coffee 
crops while the rubber is maturing, but when there has been 
no jungle for years, and natives have been planting dry rice, 
or what is called Hoemahs in Java, there it is wiser to plant 
tubber alone, the coffee being unlikely to succeed unless the 
seasons are very favourable. The estimate for coffee this yeat 
is 15,770 piculs, of which up to the end of August 12,745 
piculs have been obtained. 

RUBBER. 


This is the crop that seems to interest our shareholders 
beyond all others. Though I made an optimistic speech last) 
year the shares still remained below par, I believe chiefly 
because I pointed out, as I felt bound to do, that the rubber 
yields are not so good on our estate as in Sumatra and the 
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Malay Peninsula. When, however, our yields began to go 
up largely the price of Anglo-Dutch went up, too. Our esti- 
mate for last year was 173,000 lbs; we obtained over 200,000 Ibs. 
This year our original estimate was under 300,000 Ibs; it has 
now been increased to 400,000 Ibs officially, but I have some 
hopes of reaching the half-million. Our yield to the end of 
August was 290,768 Ibs. Next year, if not too dry, should 
land us not a long way below goo,ooo lbs, but I do not by 
any means give that figure as an official estimate. We do not 
expect our yields to equal on an average the best estates in the 
Malay Peninsula, because of the occasional dryness of our 
climate, but I am assured that we shall be able to produce as 
good an average yield as the majority of companies in the 
East, and at a lower price than most. Mr Bannerman has 
thought it advisable to tap one cut on a half-circle on alter- 
nate days while such a large number of tappers are being 
educated. Our managers were afraid that we should have 
difficulty in finding sufficient tappers. I always told them 
that I thought that in the long run there would be no difficulty. 
The work in the shade was so pleasant, and over so early in the 
day, compared with other work, I felt sure it would suit our 
workpeople, and that they would take to it. Mr Bannerman 
now reports that even at the start there are no difficulties. 
It is wrong to look upon Anglo-Dutch as simply a rubber pro. 
position. The great advantage, to my mind, is its diversity of 
cultures, all of them carried out on a sufficiently large scale 
to produce the most economical and efficient results, which 
must give a greater stability and strength to a company than 
one industry with the fluctuations of demand and supply can 
ever afford. I do not, however, by any means wish to mini- 
mise the importance of rubber. It is a matter of pride to us 
that this vital industry has been started and carried to a 
successful issue almost entirely by Englishmen. Newspaper intel- 
lectuals are always abusing their own countrymen for want of 
initiative. Without any help from these gentlemen, the planters 
and capitalists who were interested in the East have started 
and organised this vast industry. The Dutch, unfortunately 
for themselves, were advised by their experts on what seemed 
sound reasons to grow Ficus, because it was indigenous to 
the soil. The experts did not realise that not only does the 
Hevea Brasiliensis yield more rubber, but that the treatment 
of it was far more capable of being organised in a systematic 
manner. 


NEW CLEARINGS AND EXTENSIONS, 


I will now say a few words on our new clearings and exten- 
sions in 1916. Directly we knew what area the Government 
were willing to leave in our hands’ we _ started in 
different parts of our retained property to open out 
plantations on a small scale, so as to be able to judge by 
positive results what the capabilities of our soil for the different 
cultures might be. We planted in all 1,692 acres. Taken as a 
whole, the result is eminently satisfactory—so much so that Mr 
Hammond wants to extend largely during 1918. If the expro- 
priation question is settled this year, some of our district 
officers who have hitherto superintended the Tjoekee collec- 
tion and dealt generally with native questions will be at liberty, 
and with their knowledge of local labour conditions will be 
admirably suited to open out in an economical manner new 
extensions. Our representative is especially pleased with two 
tea estates—the one opened under the supervision of Mr Valette 
and the other of Mr Der Kinderen. The rubber and coffee 
estates opened out by the manager of Djaloepan have also suc- 
ceeded well. We also have land in the teak area which seems 
extremely suitable for rubber and coffee, and our two experi- 
mental plantings in this district are looking well. Here seems 
to be the best land in the low districts, and now, as we have 
the railway opened out for teak exploitation near at hand we 
may look for very successful results in this area. I went over 
15 out of the 16 clearings. There was only one 1o bouw plot at 
Pamanoeken which I did not visit, and I was quite satisfied with 
what I saw, and there seems no difficulty in opening out a con- 
siderably larger area in 1918. This year our extensions will 
not be so large, as we wish to watch the results of the 1916 
plantings to obtain every advantage in fresh extensions which 
experience can give us, and also to pause until the money is 
received from the Government for expropriation, and from the 
holders of options over our shares which expire at the end of 
this year. There are over 123,000 of these options, all of which 
may be looked upon as practically certain to be taken up, 
unless something very untoward should occur. I was very 
surprised last year to find one of our esteemed shareholders 
express his opinion against further extensions. With all due 
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deference I must say that after Visiting the estates I can find 
no reason whatever for adopting his view. As far as I can | 
See, another 10,000 acres and a great deal more of suitable 
land can be easily found, and can be planted at a minimum of 
expense, and will in time add enormously to our resources. 
The shareholders may rest assured of this, that we will run | 
no undue risks, but, having taken in hand the development of 
this splendid property, we must do our duty by it. (Hear, hear.) 


TEAK. 


We have a fine property in our teak, but to sell it profitably 
it has been necessary for us to build a railwav which, of course, 
1s an expensive undertaking. This year our representative | 
thought it advisable to put to reserve a considerable sum. It is 
very difficult to estimate how much of the profits of the teak | 
should be written off capital and how much taken to revenue. | 
That some should be treated as a Capital return is evident. 
especially as we cannot go on taking out the quantity that we 
are doing at present without in time exhausting our supply. | 


The young teak which springs again from the teak stump which 


is left in the ground will not grow quickly enough to make up 
for the quantities we are taking out. We have not proceeded 

with planting of teak as we had intended. Some of the land 

seems so good for cultures that we prefer to use it for them, {| 
which will bring in a return in a very few years, rather than || 
wait so or 60 years for our teak. Mr Ledeboer, who is our || 
manager in this department, has made a most thorough and | 
valuable report on the value cf our wood supplies other than | 
teak for the purpose of expropriation. 
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RICE. | 
} 


of the item of general expenditure. This is a large increase | 
over 1915, which was an abnormally bad year and a most dis- | 
appointing one both for the native cultivators and for ourselves | 
as landlords. Mr Hammond has organised, in a systematic 

way, the collection of Tjoekee, or rent in kind, received from 

the natives for the rice fields which they cultivate, so that year 

by year the revenue tends to increase. There may te in future 

some years better than others, but with our good organisation, 

and with the increase of the number of acres cultivated each || 
year, there is not the smallest doubt that if expropriation were |} 
not to take place we could jook for a 1auch higher average of || 
profit than our balance-sheets have hitherto displayed. The | 
seasons must rule the annual results, but the employment of || 
good organisation and good materials and good men is sure in 
the long run to bring its reward. Apart from that, the number 
of rice fields naturally tends to increase with the increase of 
population. Our representative to help and strengthen our ser- 
vice officials sent Mr Garland and Mr Birnie last year to 
superintend the taxation of the Tjoekee, or, in other words, the 
settlement of the rent, in two of our most important districts. 
Our thanks are due to these gentlemen for their exhausting | 
labours and for the good results which they have obtained. You i} 
may possibly altogether wrongly gather from these remarks that | 
we are grasping landlords. The rents, I may say, have been || 
gathered in without any disorder or discontent among the 

natives. They know we are only demanding our rightful dues, 
and that we are doing this with every consideration for the 

rights, privileges, and customs of the natives. I have in other 
years explained to you the exact method of taxation, by means 
of sample plots. The tenants, if they are not satisfied with the | 
results, can demand that the whole crop shall be threshed and | 
our proportion, one-fifth, taken from the bulk. Only two out of 

several thousand tenants demanded that this should be done. 

These two dissatisfied gentlemen found as a result that they || 
had to pay something approaching 10 per cent. more rent in i 
consequence of their discontent, and became in addition a it 
laughing-stock to their neighbours. No, ladies and gentlemen, | 
it is not by encroaching on the rights of the natives, or even by | 
demanding our own up to the hilt, but in the suppression of 

dishonesty, corruption, lazy and careless taxation, and by the 
superior organisation built up by our representative, that we look 

for a larger revenue. Though the results of the rice harvest 
were far more satisfactory in 1916 than in the disastrous year 
1915, they have fallen short of what we believe will be attained 

We learn that over 5,000 acres additional have been | 


in 1917. 
planted this year. We expect 20,000 piculs, or nearly 3,000,000 
pounds, more than in 1916, with quality extremely good, and 
the profit may well amount to £8,000 or £10,000 more than in 
1916. If this desirable result is achieved it will reflect great 
credit on the staff. Up to the end of August 18,625,200 pounds 
of rice had come into our go-downs. 
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| the remainder. You will perhaps understand now why we fee! | 

; hy eel 
it to be unnecessary at present to write off the 648.8 
| 


books representing underwriting and commissions. | {,, 


‘ hy 


EXPROPRIATION 


_ : } “sles 
The ownership of the sawahs, or irri rated rice fields, with ) our 


you know, about to be purchased 


‘ 
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other freehold rights, are, as 


less some portions are partially reserved | 


part, feel absolutely certain that our property—both ¢} 
li by the Government unk 
{| by 


which the Government take now and that part which we retaj, 


but especially the former—has improved enormously jp yay, 
since our purchase in 1910. When the sale to the Governme.. 
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was paid for the asset with which we shall have parted. 
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take of the price we gave for these rice fields, &c., when we pur. 


} } nrece ino ster <cnnpiv \ d tha I 
Land in the hills for preserving water supply. (4) Land that| -haseq them, compared with our other assets, I have not the 
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belongs to none of these categories. (d) The valuc of the trees, slightest doubt in my own mind that the amount received yi) 
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with the exce ption ¢ { teak, all over the proj rty taken nee amply cover the £64,838 and any ( ther items, if there be sack 
. wr A We the hnsidinese jesired c ? such. 
The houses of the natives and var iS olher Dniicings Ce : e that ought to be written off. 
by the Government in consequence of repurchasing the free- | 


hold rights. (f) Our rice mill and go-downs or warehouses and | GOVERNMENT BASIS OF COMPENSATION. 
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wn. ‘These two officers have served us so well that I an 
heartily glad to hear that they are both now restored to health 
Mr Valette was the greatest help in fulfilling some of Mr | 
Hettema’s most important duties in the latter’s absence. Then | 


5S 


ave the estate for a long while suffering from a severe | 
breakd | 
| 


|| Mr Birnie, who, though not absolutely on our staff, but belong- 


i} 
} 


‘} 
it 


i} 
1 
| 


| 
i] 
i} 
i} 
| 
; 


ing rather to that of Messrs Francis Peek and Co., and much | 


lesteemed and a great favourite with all, carrying on splendid 


work in accountancy for our estates, underwent a severe attack 
of typhoid fever, and is now on a voyage to recover from the 
after ill-effects. Chief of all, Mr Hammond had a ve ry severe 

and was in hospital when I arrived. When I left 
1aded him to go to Australia for a sea trip. He works 
throws so much enthusiasm into it, and has had such 
serious responsibilities that I was very anxious for fear that 
he should suffer permanent injury from his severe illness. 





illness, 
I pe r. 


so hard, 


has with his eyes, he reports himself quite recovered, and cer- 
tainly, if we may judge by the optimistic letters we are receiv- 
ing from him, the buoyancy of his spirits is by no means 
diminished. I have said very tittle about my own visit, though 
my voyage there and back was alternately wearisome and 
exciting, and when I arrived on the estates I had a far easier 
time than I ever had before. 
so well that my critical faculty was empioyed but little. The 
representative and I both thought that the managers were not 
perhaps tackling the tapping of rubber on a sufficiently large 
scale; but there is evidence that this has been remedied since 
I left, and they are now ail throwing their energies into bring- 
ing into tapping the large areas planted in 1910-11. The 
manager, who failed somewhat last year in making sufficient 
preparation for the increase of a large coffee crop, has this 
year quite recovered the confidence of the representative by his 


energetic and successful work on the rubber. We are fortunate 


|,in having the services of an up-to-date visiting agent, Mr 
| Bannerman, who, in addition to his practical knowledge, of 
|} both the rubber and tea, acquired in Ceylon and in visiting 


, oe 


|, are paying our dividend in 


the best estates in the East, is also well grounded in agricul- 
tural science. Mr Bannerman is very keen on planting—in 


der to improve the condition of our lower lands—Treposia 


and: 
grow splendidly, and when dug in will materially improve 
| the land for our cultures. Mr Hammond and I discussed very 
| fully the various’ questions that arose out of the expropriaticn. 
The new resident, Mr P. de Roo de la Faille, who has taken 
| the place of Mr Rijfshneider, did us the honour to pay us a 
| Visit, accompanied by the assistant resident. The resident is 
|the chairman of the Commission on Expropriation, and he 
| naturally wished to see our estates for himself. There was 
nothing that we were not pleased to show him. The only 
which I was somewhat ashamed was our road from 
| Soe bang to Pamanoekan. Our Decauville railway runs along. 
| side, so we have consequently suffered no inconvenience, but 
I must confess it to be rather an eyesore to see the natives’ 
| buffaloes struggling in the mire. Apart from tnat, our roads in 
| 

| 

1 


i thine of 


all directions have much improved during the last few years. 
| In one direction I am afraid I had a malicious pleasure while 
travelling with the resident, in seeing a great difference for the 
worse in the Government road where it met our own. The 
resident is an able and courteous gentleman, and I hope under 
his leadership we shall be able to come to a joint agreement, 
and not be obliged to appeal to the Court. 


PROSPECTS CF A PROSPEROUS FUTURE. 


n looking to the immediate future, there is every prospect of 
1917 bringing us as good results as 1916, if not better. Some 
crops, such as coffee and possibly tea and cinchona, may not 
| produce as much, but, on the other hand, rubber and rice will 
| produce more. In 1918 we have difficulties ahead with regard 
, to transport, and consequently with the sale of some of our pro- 
| ducts. Apart from this, everything looks well for a prosperous 
future for our enterprise. Finally, ladies and gentlemen, we 
ne sum. Having kept you waiting 
| so long for our report and accounts, we have thought it only 
fair this year to pay you the who'e dividend at once--on the 
| 20th instant, we hope. I now have pleasure in moving :— 
|‘ That the directors’ report and accounts to December 31, 1916, 
as submitted, be received and adopted.’’ I will ask Sir Robert 
| Williams to second the resolution, but before putting it to the 
| meeting I will do my best to answer any questions which share- 
| holders may like to ask. 
Sir Robert Williams, Bart., M.P.: I have great pleasure in 
seconding the resolution which Mr Strutt has proposed in a 
| Speech to which we have just listened with such pleasure. The 


reece 





I | proceedings. 
'am glad to say that, apart from some trouble which he still 


Everything seemed going on} ., 


da, a leguminous plant, which when I saw it seemed to | 
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| had to le 





wording of it and the int ate knowledge of it is Mr Strutt’s] 
own, and as far as the figures given in it are € 3 ave 
great pleasure in confirming them 
No questions were asked, and the resolut was thet t 
the meeting and carried unanimously 
The Chairman next moved that a lividend at the rate of & 
per cent., less tax, be paid on a int of the vear ended Dece ! 
ber 31, 1916. 
The resolution was second i by Major ©. C. Magniac and| 
carried unanimously ; . 
Mr W. H. Daukes was re-elected a d 1e company, | 
and Messrs Deloitte, Plender, Griffiths i ( were re-ele ted 
auditors. | 
Cordial votes of thanks to the staff the estat and at} 
home, and also to the chairman and directors. terminated the || 





BRITISH NEW GUINEA DEVELOPMENT COMPANY, 
LIMITED. 


LARGE INCREASE IN PROFITS—FXCELLENT PROSFECTS. 


The seventh annual general mecting of the British New Gui 
Development Company, Limited, was held, 





on the r4th instant, 
at Winchester House, Old Broad-street, Loudon, Mr W. A 
Hiorn (the chairman) presiding. 

The (Mr S. L. Thompson 


convening the meeting and the report of 


secretary having read 
the auditors, 

The Chairman said the report was descrided as che seventh 
annual report, but when the company was formed in February, 
1910, Papua was a country practically unknown in London, and 
very little development work had been done. A staff had to de 
sent out, and a good deal of delay Was caused thr ugh the 
Another difficulty wa 


in regard to native labour, and all this exp!ained why, after 





failure of the rubber seeds to germinate 


ven years, the revenue was still mraratively small Pro 

y : , ” g 1 . + , 
bably two years should be ailowed for the dificulties he had 
mentioned. Turning to the accounts, the profit tor the year 


fm we 


amounted to £7,754, as compared with £1,695 in the previous 





year, and but for a series of misfortunes on the toba planta 
tions, the profit would have been much greater. Dealing next 
with the operations in Papua, he said they had 6,000 acres of 
coconuts, which were doing very well. 
THE RUBBER PLANTATIONS 
In regard to rubber, their two plantations were = situ- 


ated in the very best districts for it in Papua, and 


had it not been for shortage of staff, the yield would have 
been substantially larger. The rubber plantations were some 


miles inland, whereas the coconut plantations were on the coast, 


: : ——s 2 ate i ona 
and it was not surprising that men should prefer the coast 


However, the rubber plantations nad been main- 


plantations. 
t on was now incieasing, the 


ained in good 
yield for the first six months of 1917 having 
ibs., as compared with 13,108 lbs for the corresponiing period 


order, and 


product} 
: amounted to 20,752 
of 1916. The rubber was excellently prepared, and their smoked 
sheet always sold at the highest market price iur this grade 
The general manager estimated the rubber yieid for the current 
10) Ibs, conditional on his being to keep the 
In regard to sisal hemp, they 
had increased their cultivation to 1,258 acres, and this would 
be extended to over 1,600 acres during the present year. They 
had made a fair profit last vear, and there was bo doubt one 
crop should always show satisfactory results. lransport by 
road was one of the heaviest items of expense, and it was a 
great disappointment to them when the Government de ided not 
to lay the railway to Sapphire Creek, when the rails brought 
expressly for the purpose arrived at l’ort Moresby towards the 
' This work had not yet been commenced, but they 
would help 


ae able 
at 75; ab 


year 
plantations properly staffed. 


end of 1914. 
; ial a me 
hoped it would be undertaken before long, a3 it 


nr ; , Cc ] j ' f ore 

; } o e { ntry n¢ wouic ve ¢€ ré t 
Cc normously in opening up th ount J» a , 7) n . a 
assistance to all Ww ho were cultivating Sisal he mp and ruvdoder 


inland from Port Moresby. - 
The cultivation of tobacco was a disappointment last yon 
owing to unprecedented climatic conditions. I hey had » ugh 
to provide against drought in future by the introduction of a 
wn capable of covering a wide area, and they 


system of irrigati 
’ He was glad 


r a satisfactory profit. 


of expressing their appreciation of the 


were hoping this year f 


to take the opportunity ue |! 
assistance which had been rendered by the Papuan Government 
in the revision of tobacco duties as between imports and articles 
grown and manufactured within the territory, and in view of 
this action which the Government had taken towards assisting 
this new industry, they proposed to give the matter a fair trial 


say ing the othe 
There was no necessity to say much regarding th ther 
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EXPROPRIATION. 


The ownership of the sawahs, or irrigated rice fields, wit 


} are, as y snow out to be purchased 
! other freehold rights, are, as you know, about Pp 


i 


to the company by arrangement 
fa) The ownership of rights of the sawahs. 

rights of the Hoemahs, or dry rice fields. (| 
clading (1) land that can and will be made sawahs 


(b! The ownership 
Other lands, in- 
in a 


| chort time, as irrigation with our present canals is capable, 


‘with the exception of teak, 
le) Tne houses of the natives and various other buildings desired | 


as well as sufficient, to supply them with water. 
with possible future irrigation can be made into sawahs. (3) 
Land in the hills for preserving water supply. (4) Land that 
belongs to none of these categories. (d) The valuc of the trees, 
all over the property taken over. 


by the Government in consequence of repurchasing the free- 
hold rights. (f) Our rice mill and go-downs or warehouses and 
irrigation works. (g) Our Heerendiensteiu rights of levying 


taxation or rates from the natives in money or lubour, accord- | 


ing to their choice. (h) Our water rights. I think you will 


: onda iderab! 
| acknowledge that all these items embrace a very considerable 


amount of property, and also involve an enormous quantity of 


staff, in order to place our claim fairly before the C-overnment. 
I do not think our shareholders realise, though I have tried to 


| make them do so in former years, the large and valuable amount 
. . . . al: 
of property and rights which the Government are about to take 


| by the Government. 
| must 


| made to treat 


| makin 


iin the 


over. You will understand that it is impossible fos me to name | 


the amount that 
it cannot be 


likely lo be 


very 


I consider is realised, but 
otherwise than a y substantial sum. You 
will see we have already spent nearly £9,000 in (1) making 
a thorough inspection of our property in oider to retain all the 
land su 
of the nun 


itable for the extension of cultures ; (2) a complete census 


have a legal right to demand ground rent, which are taken over 
I find these amount to 58,346 houses. You 
them value, and 


hitherto we have let the natives live in them without demandi: 
ground rent, 


not, however, consider of very great 


gre 


but we have never relinquished our 1ight to do so. 


(2) Land that | 5; they take the most extravagant view that it is possible 4 


| is completed, I have no doubt that the auditors will 
quandary to discover how much of our original purchase m 


j 


work on behalf of our representative and his colleagues on the | 


| 


‘cost involved and drop the expropriation? 


nber of houses occupied by the natives for which we | 


ao | 
—— 


It would, indeed, be obviously unfair that under an Act which | 


is passed in the interests of the natives any atterapt should be 


us less favourably, who have behaved with all 
generosity and leniency to the natives, than if we had main- 
tained, as some freeholders have, all their full legal tights with- 


gut any such regard. Lastly, the money has been spent in 


g a thorough valuation of our wild wood- thai is, all other 


ww ; 7 L ‘ 
wood besides our teak, ol 


which we possess a large quantity. 
Though teak is, of course, the most valuable wood, there are 


various other kinds of considerable importance, and even the 


ess saleable kinds are of a tangible value as firewood. 


’ 


Owing 


to a large portion of the plains in Java being occupied by rice 
fields and to the necessary preservation of the highe: parts of the 
hili jungle for the security of the water supply {or the sawahs, | 
the amount of firewood that is obtainable anywhere near the 


railways by no means very large, and promises a fair value 
tuture, It looks as if wood sup] L1éS all over the world, 
when within reach of civilisation 

during the new — - T ies —_ 

suring the next few years. The Government has azreed to bear 
i portion of this expenditure of £9,000. The division between 
the property 
Government 


erected iron posts to indicate the correct 
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‘books representing underwriting and commissions. ] 


The purchase wiil consist of: | 5, especially the former—has improved enormously jp , 


the remainder. 


: part, feel absolutely certain that our property—both that 
by the Government unless some portions are partially reserved | which the Government take now and that part which wer 
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You will perhaps understand now why we fee! | 
it to be unnecessary at present to write off the £64,838 in our 
for os 


< 


Part 
Ctain, | 


alue 


since our purchase in 1910. When the sale to the G vetnment 


be ina 
honey | 


was paid for the asset with which we shall have parted. But! 


take of the price we gave for these rice fields, &c., when we pur. 
chased them, compared with our other assets, I have not the 


slightest doubt in my own mind that the amount received yj) 


| amply cover the £64,838 and any other items, if there be sy h. 


that ought to be written off. 


GOVERNMENT BASIS OF COMPENSATION, 


Government regulations provide that the compensation halt | 
be 17 times the amount of profit accruing to the company under | 
certain conditions and under certain safeguards from rj e, || 


| Heerendienstein, &c. The other assets to which I have referreq i] 


earlier will be taken over at a figure to be agreed between the | 
two parties. More I cannot say at present; but I have said thus || 
much because I am anxious that our old shareholders, who have || 
shown such consideration and patience during the long time of || 
waiting, should not lightly part with their shares unti! the |! 
position is more clearly defined. But you may ask, suppose,’ 
after all our work and outlay on this question, the Dutch |) 
Government, on realising our strong position, shy at the large | 
This supposition || 
seems rather derogatory to the Dutch Government, who have 
‘aid down in unmistakable terms their absolute determination to 
proceed with this question. I feel assured if they drop it 
owing to the pressure caused by having to enter into the war, | 
which they have managed to keep out of for three years, they |} 
will at the earliest moment take it up again, with the most likely 

result of having to pay us at a later date a much larger amount 
than they would at the present moment owing to the increase 
of sawahs and the general results of our organisation showing 
beneficial results all round. We retain over 180,000 acres, in 

cluding 2,000 acres of sawahs. These latter were so inte rmingled | 
with our culture estates that they could not well be taken over. 
Growth of the population still continues, and the state of health, 
their comparative prosperity, and their general contentment are 
matters of congratulation. 


Whatever may be the result of expropriation, I have a personal 
sense of loss in feeling that the future of this lighthearted people 


t i} 
is to be taken out of our hands. I have always taken a deep 


| interest in the history of our own people in the days gone by, and || 


| market with their wares, not in their packs, but in two concave} 


: > . x - . 2 
| from fair to fair in England, so along all the company’s roaés | 


I seem to see a repetition in that of these Sundanese. As 5 


years ago there could be seen pedlars going with their packs | 


in Java to-day the pedlars are constantly going from murket to |) 


| trays suspended by string from a bambco cane carried on their }| 


» will largely increase in value | 


boundaries. You can | 
wall tmac a : : 
well imagine the importance of this question of expropriation 
the difficulties that could well arise between the Government and 


ourselves, and our sense of relief in such 


having one of our colleagues, and one w! 
Wavy, t 


t 


circumstances in 


10 is so capable in every 
» conduct our share of the negotiations. ‘ 


CHAIRMAN’S VISIT TO THE PROPERTY. 


Mr Hammond wished to talk over with me on some of the 
intricate questions of expropriation, and I did not feel justified 
ng his re 


, Anglo-Dutch property to give him 
uragement and moral support 


rh 
id OUT 


The commission constituted 
expropriation appointed a sub-committee to 
ecessary Statistics and to agree with our repre- 
nNgures and facts. 

ttee, and every question was thrashed out very 


and, with give 
an agreement on 


il 


to differences of 


and-take on 


opinion. I expect that the C 





agree in the i is ekite eee ace, ee will | able illness among the most valuable members. Mr Pe 
sommittee’s report. Of course, if be ie a n arty e sub-c m- | and Mr Hettema, the two heads of our district staff, = 
report be adopted we hold ee , “e ; = the committee’s | both decidedly unwell. Mr Valette, though suffering at ‘| 
(aaa ~ s #9sohutely free as regards great pain, was able to stick to his post, but Mr Hettema | 

. — Sr 


juest, and consequently I spe — : . ys 
q ¥ * spent seven weeks | of whom Mr Hammond procures every year a list, so that toys) 
every en- ; 


I had the pleasure of meeting | 


'on, though their music is not very exhilarating to Europeans, || 


»: |in England the small holder has no longer that advantage. As 
which the company will retain an ager . 
€ company will retain and that which the 


take over has been fixed, and the Gove rnment have |! 


| 
1 . ? ” 7p *3)) j . 
shoulders, balancing each other. We see in all our large village 


weekly markets where the smallest cultivators can bring their 
goods, which also can still be seen on the Continent; but, 4’as, 


| 
} 
| 


| 
. . . sahte of | 
commoners in old days in England possessed the rights 07} 


. . Tr, 
pasturage for cows and geese on commons and pigs In WW®s, | 


so on our estate the natives own buffaloes and cows feeding | 
on the uncultivated ground, and goats on all the roads. | 
Out of them a good profit has been obtainable in the last few 
years. We are always told that England was joyous and happy 


} 
| 
} 
| 
i 
| 


. . sw cs ~} it 

in the olden days, notwithstanding the absence of luxury, suc# | 
. : . ont | 

as beds, chimneys, windows, tea, potatoes, tobacco, and limited 


liability companies; and the Sudanese, when their festivals are) 


are a very joyous crowd. But, of course, there are some 


whom this does not apply. Among them are the blind children, 





| 
. | 
may be given to them on New Year’s Day to alleviate to a small | 
extent the terrible monotony of their lives. | 


HEALTH OF THE EUROPEAN STAFF. 


Our representative reported to us that the health of the 


European staff has been fairly satisfactory during the past| 
both sides, we came to | 


many points which might otherwise have led | 


year, and this may be true, taking the staff as a whole; oa I 
must say on my visit there last December I found consicet 





| 
i 
} 


| 
} 


| 
| 
| 


| 


| 
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\|of typhoid fever, and is now on a voyage to recover from the | 
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after ill-effects. Chief of all, Mr Hammond had a very severe 
illness, and was in hospital when I arrived. When I left } 
I per: 1aded him to go to Australia for a sea trip. He aeatiee| 








and Messrs Deloitte, Plender, Griffiths and 





' 
had to leave the estate for a long while suffering from a severe | wording of it and the intimate k wledge of it is Mr Strutt’s |} 
breakdown. These two officers have served us so well that I am | own, and as tar as the figures given in it es 7 
heartily glad to hear that they are both now restored to health. | great pleasure in confirming them 
Mr Valette was the greatest help in fulfilling some of Mr No questions were asked, and the resolut was then put t 
Hettema’s most important duties in the latter’s absence. Then | the meeting and carried unanimous 

|| Mr Birnie, who, though not absolutely on our staff, but belong- The Chairman next ed that lividend at the rate of 8 
|| ing rather to that of Messrs Francis Peek and Co., and much | per cent., less tax, be paid o1 t of t é end LD i 
esteemed and a great favourite with all, carrying on splendid | ber 31, 1916. 
work in accountancy for our estates, underwent a severe attack The resolution w econded M C. Magni and 


carried unanimously 


Mr W. H. Daukes was re-elected a director of th | 
| 


and ( were re-elected 


auditors. 


so hard, throws so much enthusiasm into it, and has had such Cordial votes of thanks to the staff on the estat ind at 
serious responsibilities that I was very anxious for fear that | home, and also to the chairman and directo! t iated the 
he should suffer permanent injury from his severe illness. | proceeding 


|| am glad to say that, apart from some trouble which he still 
|| has with his eyes, he reports himself quite recovered, and cer- 
‘tainly, if we may judge by the optimistic letters we are receiv- 
\| ing from him, the buoyancy of his spirits is by no means 
1} diminished. I have said very tittle about my own visit, thouzh 
my voyage there and back was alternately wearisome and 
exciting, and when I arrived on the estates I had a far easier 
time than I ever had before. Everything seemed going on | 
so well that my critical faculty was empioyed but little. The 
representative and I both thought that the managers were not 
perhaps tackling the tapping of rubber on a sufficiently large 
scale; but there is evidence that this has been remedied since 
I left, and they are now ail throwing their energies into bring- 
ing into tapping the large areas planted in 1910-11. The 
manager, who failed somewhat last year in making sufficient 
preparation for the increase of a large coffee crop, has this 
| year quite recovered the confidence of the representative by his 
|energetic and successful work on the rubber. We are fortunate 

in having the services of an up-to-date visiting agent, Mr 
| Bannerman, who, in addition to his practical knowledge, of 
'|both the rubber and tea, 


acquired in Ceylon and in visiting 
| the best estates in the East, is also well grounded in agricul- 
|; tural science. Mr Bannerman is very keen on planting—in 
|, order to improve the condition of our lower 


lands—Treposia 
\| andi la 


, a leguminous plant, which when I saw it seemed to 
grow splendidly, and when dug in will materially improve 
the land for our cultures. Mr Hammond and I discussed very 

|| fully the various’ questions that arose out of the expropriation. 
| The new resident, Mr P. de Roo de la Faille, who has taken 
the place of Mr Rijfshneider, did us the honour to pay us a 
| Visit, accompanied by the assistant resident. The resident is 
|the chairman of the Commission on Expropriation, and he 
|| naturally wished to see our estates for himself. There was 
nothing that we were not pleased to show him. The only 
|| thing of which I was somewhat ashamed was our road from 
| Soebang to Pamanoekan. Our Decauville railway runs along 
|| side, so we have consequently suffered no inconvenience, but 
| I must confess it to be rather an eyesore to see the natives’ 
|| buffaloes struggling in the mire. Apart from that, our roads 
|| all directions have much improved during the last few years. 
|| In one direction I am afraid I had a malicious pleasure while 
|| travelling with the resident, in seeing a great difference for the 
| Worse in the Government road where it met our own. The 
| resident is an able and courteous gentleman, and I hope under 
| his leadership we shall be able to come to a joint agreement, 
|| and not be obliged to appeal to the Court. 

| 

| 
| 


PROSPECTS CF A PROSPEROUS FUTURE. 


In looking to the immediate future, there is every prospect of 
| 1917 bringing us as good results as 1916, if not better. Some 
| crops, such as coffee and possibly tea and cinchona, may not 
produce as much, but, on the other hand, rubber and rice will 
produce more. In 1918 we have difficulties ahead with regard 
, to transport, and consequently with the sale of some of our pro- 
ducts. Apart from this, everything looks well for a prosperous 
future for our enterprise. Finally, ladies and gentlemen, we 
, are paying our dividend in one sum. Having kept you waiting 
'} so long for our report and accounts, we have thought it only 
| fair this year to pay you the whole dividend at once—on the 
20th instant, we hope. I now have pleasure in moving :— 
‘That the directors’ report and accounts to December 31, 1916, 
as submitted, be received and adopted.’’ I will ask Sir Robert 
Williams to second the resolution, but before putting it to the 
meeting I will do my best to answer any questions which share- 
| holders may like to ask. 

Sir Robert Williams, Bart., M.P.: I have great pleasure in 
seconding the resolution which Mr Strutt has proposed in a 
speech to which we have just listened with such pleasure. The 
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BRITISH NEW GUINEA DEVELOPMENT COMPANY, 
LIMITED. 


LARGE INCREASE IN PROFITS—FXCELLENT PROSFECTS. 


The seventh annual general mecting of the British New Guin 
Development Company, Limited, was held, on the 14th instant, 
at Winchester House, Old Broad-street, Loudon, Mr W. A 
Ilorn (the chairman) presiding. 

The secretary (Mr S. L. Thompson! having read 
convening the meeting and the report of the auditors, 

The Chairman said the report was descrii 
annual report, but when the company was formed in February, 
1910, Papua was a country practically unknown in London, and 
very little development work had been done. 
sent out, and a good deal of delay was caused through the 


ailure of the rubber seeds to germinate. Another difficulty wa 


in regard to native labour, and all this exp!ained why, after | 


i 
ven years, the revenue was still mparatl sma 


2 ' 1 } Sarees h j 
bably two years should be ailowed for the difficulties he had 





mentioned. Turning to the accounts, the profit tor the year 
amounted to £7.754, as compared with £1,695 in the previous 


year, and but for a series;of misfortunes on the toba planta 
tions, the profit would have been much greater. Dealing next 
with the operations in Papua, he said they had 6,000 acres of 
coconuts, which were doin 


THE RUBBER PLANTATIONS 


In regard to rubber, their two | 
ated in the very best districts for it in Papua, and 
had it not been for shortage of staff, the yield would have 
been substantially larger. The rubber plantations were some 
miles inland, whereas the coconut plantations were on the coast, 
and it was not surprising that men should piefer the coast 
plantations. However, the rubber plantations had been main- 
tained in good order, and production was now increasing, the 
vield for the first six months of 1917 having amounted to 20,752 
Ibs., as compared with 13,108 Ibs for the corresponiing period 
of 1916. The rubber was excellently prepared, and their smoked 
sheet always sold at the highest market price for this grade 
The general manager estimated the rubber yieid for the current 
vear at 75,00) Ibs, conditional on his being able to keep the 
plantations properly staffed. In regard to sisa! hemp, they 
had increased their cultivation to 1,258 acres, and this would 
be extended to over 1,600 acres during the present year. They 
had made a fair profit last year, and there was no doubt this 
crop should always show satisfactory 1 sults. IJransport by 
road was one of the heaviest items of expense, and it was a 
great disappointment to them when the Government de ided not 
to lay the railway to Sapphire Creek, when the rails brought 


} + 
expressly for the purpose arrived at Port Moresby coment the 


end of 1914. This w »rk had not yet been ¢ ommenced, but they 
hoped it would be undertaken before long, as it woul ld help 
enormously in opening up the country, and ‘ ould be of great 


1 mr nhher 
issistance to all who were cultivating sisal haan ind rubber 
inland from Port More sby. 3 et sie 

The cultivation of tobacco was a clsapp intment last year 

ieVv ono 

owing to unprecedented climatic conditions. They had sought 
- 5 


ugh futi he introduction of a 
to provide against drought in future by the intr 


vstem of irrigation capable of covering a wide area, and they 

system of irrigatiot ! : ° , ey 

were hoping this year for a satisfactory profit. He was glad 
ing this } 


to take the op] their appreciation of the 
assistance which had been rendered by the Papuan G« vernment 
in the revision of tobacco duties as between imports and articles 
grown and manufactured within the territory, and in view of 
this action which the Government had taken tow yards assisting 
this new industry, they proposed to give the matter a fair trial 
; regarding the other 


rtunity of expressing 


— . t 
There was no necessity to say mu 


the company, | 


' 


it 
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Bh : : as Total Receipts into 
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we S ayook, i ed. the opportunity ‘or accaj;- | Waysend Means: ineiuding Treasury P | 
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| Temporary Advances repaid :— 
Waysand Means (inciuding Treasury 
Bilis £156,260,000 in 1916-17) ...... 
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OTHER ISSUES. 


| for Advances for Builion ....... sane 
For Advances 


for Interess 


for the 


Total Issues out of | 


—— the Exchequer to 
meet Paym'nts from; —— Issczs. —~ 


Year Api. Lit agh Li ay = == 





340,000; 2,140,000; tk. 


on Ex- 


chequer Bonds under the Capital 


Expenditure (Money) Act, 1904 .... 
Under Telegraph (Money) Act, 1915 . 


Under Post Office (London) Railway 
Cte Tssdntnenexanmenens 
Under Housing Act, 1914..... 


For Treasury Bills for Supply 


84,903 60.914). 

35,00 159,000) oe 
etaeecees 68,000 135,C00} 13,000 
ee eee eee 175,400 18,300) 


For Exchequer Bonds under Section 61 
of the Finance Act, 1916, and Section 


34 of Finance Act, 1917 ............ 253,520 aa 14,890 
For other Debt under the War Loan 

I EE a sechnsosneny a macoine 14,650,039 — 182,383 
For Degreciation Fund under the ; 

Finance Act, 1917 .. 16,894,120 16,894,120 
Old Sinking Fund, 1907-8, issued under 

Section 9 of the Finance Act, 1908 . +. 38,000; ° 
Old Sinking Fund, 1910-il:— 

Issued underthe Finance Act, 1311— . 

Section 16 (1) (b)...........e00. ae . 25,160 oe 


Se 1,633, 965.027 





Week 


“* 


576,544,200 658,352,000:40,807,20C 21,540,000 


Balances in Exchequer:— Sept. 8, 17 Sept. 9, 16 (n.orDec for Week. 
Bank of Engiand..... ecccccecccees 25,183,555 51,160,876 + 2453717 +6,144,943 
Mami Of Tastes cccoccccoccecccces 794,241 1,417,721 + 108 + 94,620 


Mezmo.— 


Treasury Bills outstanding on September 8, i917...... 
* Includes £217,000, the proceeds of which were not carried to the Exchequer | 


' 


1917-13 30 ending 
| (SeeNote)/ | Err. 8, Sens. 3, Sept. 8, Sept. 3, 
| _ 1916. igi7, 136. 
EXPENDITURE. a <4 s & L 
= Charge of Debt) | ventnensl 8,621,597’ 11,476,191) 210,840; 210,840 
Interest, &c., on War Debt} 194,590,000) 67,105,876) 50,801,190) 1,096,857 1,513,059 
| Payments to Local Taxation} 
Accounts, &. .......-.-.-- 3,700,000) 2,695,698; 2,819,548; 110,380} 178,747 | 
Services ..... evecene ieee 1,695,000! (717,038) 702,468) 10,725) 11,700 | 
Supply Services ..... sciemsiical | 30688 26000| 1093 413121,715,591.156, 42,712,429) 25,084,453 - 
| Bxpenditure .......... '229172100011179503330)781,390,555/44,091,231, 26,298,805 | 


| 
407,026,500 131,656,500 25,500,000 6,552,000 
7 125508124 54,895,805 | 


| 
| 


24,538,796 32,578,597! + 2577337 +6.2355,565 | 


within the period of the account. 


Norz.—Estimate as in House of 


mentary Grants. 
Treasury, September 13, 1917. 
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*870,749,000 
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Comparison with Prevrovs Weex and a YEAR Aco. 























Inc. or Dec. on Ine. or Dec. on 
Amount Last Week. Last Year 
i z £ e 
ai 3.561,506 LL605 = . 3,456 
Public deposits................ $2,583.662 — L5721I0 — 16556929 
Other deposits 2.222717 777 121,45895 — 3651199 + 24,962,507 
| Government securities ........ 57.767320  — 27,000 + 15,579,774 
Other securities .............. 32.1593,595 — S$sagsag — 2 231IA7CS | 
|S Sse seaiaaal 32,150,724 - 82535 — 4,873,794 
Note eirealation 0.000.000.) 4053800 | 162 + 4,412,845 
Cein and bail eooee coee 4.2434 <= 53,757 ae "461149 i 
TaRez Mocstus’ Recorp. 
72 
Securities ~ is 
= s=—'@ 
Date. ; yam Deposits. Banking Reserve ss a 
Pe Depart- = ~ 
1917 £ e é % % 
June 26 56.534.774 38,839,580 169,599.675 151,117,754 36,245,1 219.5 
ies 57,534,874 39,5399545 164,290,160 145,496.c48 56585529 223 — 
July 4.. 55,242,279  40,202,7 172,251,288 156,580,772 33, an 13a — 
ll.. 53,432,113 39,930,070 168,190,968 154,065.692 31,952, ig — 
18.... 53,192,550 | 39,517,425 172,466,366 15815255 52,1251 12s 184: — 
.. 55,128,645 39,736,370 173,464,706 159495,205 51,862,275 lsy — 
ie Bic 52,456,003 40,476,410 173,555,355 161,094,515 30,423,533 iT, — 
7 53,394,248 40,366,310 177,889,075 164,506,346 Sl, $TT, 358 iti? — 
5... 53,635,321 40,044,695 172,468,285 158,516,735 5320461,226 133 — 
a 54,152640 39,933,515 171,944,973 157,372,568 32,669. 125 is — 
23.... 54,303,492 40.406,800 177,619,619 163,397,520 52.46631 18; — 
| Sept. 5.... 54288561 40,670,570 163,468,844 155,533,504 3206819] 1s, — 
oe 54,234,804 40,534,080 163,935,555 149,916,915 32,150,724 198 — 
Tem Years’ REcoRD. 
At corresponding date Sept.1l,  Sept.16, Sept.15, Sept.13, Sept. 12, 
with the present week. 1307 i314. 1915. 1316, i317 
Circulation (exrclading £ £ z 
Bank post bills} ..... --», 29,109,585. 34,662,730: 31,515,345 34,121, 435, consnene | 
| Public deposits ...... .-, 7,612,123; 18,643,497.121,574,686 59,146,591) 42,589,662 | 
| Other deposite...... 46,324,229 135,042,671, 930,168,085 96,583,586)121,545,333 | 
| Government securities 14,338,076; 25,669,025; 54.418,357' 42,187,596; 57,767,320 | 
| Other securities .......... 30,494,182! 113,792,525:144,954,906 94,460,298: 92,149,595 | 
| Reserve of notes and coin 27,394,716 £2.547,762) a 37,024,518) 32,150,724 
Coin and builion .......... 38,654,101; 48,720,492; 65,757,357 


Proportion of reserve to 




















54,695,255, 54,254,304 | 











CURRENCY NOTES ACCOUNT. | Hebiies ......-cccocce 513% 213% 253% 253% 13g 
meaesasinet Ginonmne soa a8 3% ena * 7 * o 
| Mark 8 rate, F - : é 3 3 ae 
. 2 Advances to— Redemption Account. | Price of | ° 52g - "e5t ofS : 
ton ; co. ee a - | Price of silver per oz. .... sigd 24d Wed 5 aga ud 
Date cone ss = ~<a s/i3.| ss Sas 2 | Average price of wheat.... Sis iid 37s 10d 43s ud 593 3d Ts 6d 
‘ow 332 ' 3 8 832/33 SEE 3358 om Paris (short) 25 153 fie +75 i882 S47SRG $47 Aad 
eas = S30 OBES Se «FSS 644555) — New York .......... $4812 8 $4685 5-4 84° 4-ve 
standing s g ga 3 2z 3 “3 3 g |= Ametardem (shors).. = 1 12°13 11°50 1168-70 | Ibs | 
/_ o— TE .cvccccccccoss “74-7 A 
1317. a. a oe = i Clearing-house return .... 201,209,200:180,216,200254,607.200 215,357 200) AS,640.200 | 
June 6 158,828,515; 441.708 1.539,000) 255.500) | 28,500,000) rs uastima S302 147 
13. 160.523.6 1,319,000) 255,500: 28,500,000} 17°S, 151,814,238) 5,083,491 | B 
20 160,551,350) 6,449,156, 1,319,000. 255.5001 28,500,000 17°8, 131,886,316) 5,040,170 | BANKERS’ CLEARING RETURNS, 
_. 27 161,675,676) 6,449,156, 1,319,000; 255,500) 28,500.00C) 17°6 152.484,251) 5,554,081 
July ¢ 163,981,964) 6,813,598 319,000; 255,50¢) 28,500,000 17 4 156,209,128: 5,501,934 | — 
11 164,728,380) 6,820,843, 209,000) 265,500; 28,500,000! 17°5.157,158.410' 5,416,513 | 
18 166,.64,703) 6,824,098 189,000; 265,500; 28,500,000) 17°] 158,779,686) 5,354,615 | —_ 
25 166,104,799) 7,142,260 179,006) 265,500! 28,500,000) 17:1 139,443,063! 4,859,496 | ; _ ite Country eas 
Aug. 1 168,541,556) 7,142,260' 1 28,500,000) 16°9 141,590,655 5,158,641 | Weeks Ending town Cisaring Clearing. rota. 
8 171,496,538 7.145.058 a 255,500) 28,500,008 187 144,640,002, 5.064.934 | a - a 
ati i 40.505) 7 i 245,000: 196.213,666: 5,180,9 ‘ oe — 
22 175,499,993) 7,169,090 154,000! 235,000! 28,< 164 146873.606: 4,906,477 | Jan. 1 te — ee 10,663,453,200 1.585. 206.00 12.016.559.000 
29 173,361,091, 7,169,090;, 139,000! 235,000) 28,500,000! 16°4:146,5 | 5135.20 | Avg. «—«_ 22 z. , cecceeccccee a 287,664,000 53,317,000 2 °6,381.000 
| Sere. 5 174.539.968) 7.286.465 | 235,000) 28,500,000! 16°3 147.396,124) 5,086,310 | Se eneideaninenaa 251.452.0008 aa ae 
2 si ccesenneins 509,864 332.53 
| 6,090,172! 7,422,488!| 99,00): 235,000! 28,500,000! 16°2'149,052,074' 5,646,586 ee Bown 304 953.000 33,687,000 345,640,000 
| Peenl, 1917 .......-.-.--. *.  11887,766,000 | 1,559,258.000 | «13,387,024,200 
| Corresponding total 1916 9,116,226,003 -1,289,287,000 10, 405,515,008 
Che xz qn f; TS Gaz ette | Imerease or Decrease inf + 21D A020 + 20011 8 - 298511008 
) a ( =» 296 = s es i 
> j as ERR et 
| Gross total winds 13 1,872,451,000 15,275,046,000 
| De eee shane 11,840, 154,000 —— ——— 
' s 441 900 - a ' 
el =) BES = 6S > SS 
ef 
BANK OF ENGLAND. — 
VINCIAL CLEARIN 
Week ended Wednesday, September 12, 1917. Fae 
| )\_—<$ 
ae DEPARTMENT. isis. 1917 Ine. of Dee. __| 
£ ; 
| BIRMINGHAM— = . * on 
| Notes 1SBUCE.. cccces 79,278,155 | Samet debt .. sr a Jan. 1 toSept. 8 .... __67,875:900 75,873,700 + 3,003,800 117 | 
Other securities .... | BRISTOL — ee snetiteail sie 
(Gold coin and ballion 51,828,155 | “Total Jan. 1 to Sept. 3 .... __30.565.000__55,.292,000_ + 
on O78 155 DUBLIN— satel se -_ - 
70,278,155 70,278,155 | Total Jan. 1to Sept. $.... 135086200  166.394,900 + S1L30K700) 251 
| LEEDS— aia seh ; 
——— DEPARTMENT. Se Jan. ltoSeps. 3 .... _ 27,006,300 W350 + 3364600 124 
£ | LEICESTER— ceed ; a on 
Proprietors’ capital .. 14,585,000 Government securities 57,767,329 | Total Jan. 1 to Sept. 8 16.215,000_|_19,902,900_ + _ 5.657.900 | _23°7. 
Re itatiieiteciin 3,561,506 Other securities .... 92,149,595 LIVERPOOL— 292.708.40G  277.294.600 + 3453%,200 142 
Public deposits* .... $2,585,662 | Notes eereereseroneeee 29,744,075 | ee : ee ecco 
See depen «e+e ee121,345,893 | Gold and silver coin.. 2,406,649 | “rorai Jan. lto Sept. 3 .... 304,577,600 365,115.00 + 60.537,500 | 198 
Seven and other NEWCASTLE-ON-TVNE— : : 
bills a ee 17,578) | TotalJan.ltoSeps.8....  S3810800 = 60.316,00 — 289000) 45 
—— aa DR? iq  NOTTINGHAM— 7 
182,067,639 | 182,067,639 | BOTT Ivan. 1 co Sept. 8 . 16,463,900 17422800 + 22900) 57 
. | 
Commissioners Deot, and FFIELD— YH 
‘noluding Exchequer, Savings Banks, a eee yen. 1to Sept. 8 .... 2753600 | 33206000 + 4562400) 119 
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| branches of their business. They were all in a healthy condi- 
| tion, and, as a great deal of Australian capital invested in 
1 Papua was now resulting in the handling of larger quantities 
1} of produce, the opportunities for trade were improving consider- 
‘ably. and their trading business should show increasingly 
1} satisfactory results from year to year. Last year he dealt at 
|| some length with the question of the value of the company’s 
| shares. and he did not propose to traverse the same ground 
| again, but the many and varied assets in which their capital 
|| was represented must not be overlooked when calculating the 
|| value of their plantations. In regard to oil, the information 
'| regarding development was still very meagre. New machinery 
|| was being obtained which would permit of much deeper drillin 
|| than had hitherto been done. A recent cable from the general 
manager informed them that the Australian Commonwealth 
| Government had agreed to a hut tax for natives. This would 
'| have a good effect in making the natives work, and they would 
i} not have to import so much labour. Last year he ventured to 
{| say that the company had turned the corner. This year he 
|| ventured to assure the shareholders that they were coming down 
|| the straight, and should he have the honour of addressing them 
i] next year, he ventured still further to say he had every hope 
i} of being able to tell them that they had passed the winning 
post. He concluded by moving the adoption of the report and 
accounts. 

The Hon. F. C. Stanley, D.S.O., seconded the resolution, and 
it was carried unanimously. The retiring directors and audi- 
tors were re-elected, and the proceedings terminated with a vote 
of thanks to the chairman. 


i 


CHARRON, LIMITED. 
BUSINESS EXPANSION—INCREASED PROFIT. 


|| The third ordinary general meeting of the members of Char- 
|} ron, Limited, was held, on the 1oth inst., at Winchester House, 
|; London, Mr Davison Dalziel, M.P. (the chairman), presiding. 
The Chairman, in moving the adoption of the report and 
'| accounts, said that the profit on trading, after charging all 
expenses in Paris, amounted to £51,054, showing a substantial 
fro rata increase, when compared with the previous balance- 
sheet, which covered a period of twenty-three months. The 
|} net balance of profit amounted to £44,020, and, after deduction 
if dividends paid, including the sum of £1,048, accrued in 
respect of dividend on the 7 per cent. preference shares, there 
remained, with the amount carried forward, a sum of £63,818 
to be dealt with. Out of this balance the 


directors recom- 
mended the payment of a dividend of 7} per cent., free of 


income-tax, on the ordinary share capital, absorbing £15,727; 


| to add £20,000 to the reserve, and to carry forward the balance 
af Z 25.001. 


% 
* 


At the present time the company was working 
under satisfactory conditions, entirely, however, on Government 
'| work, in the construction of motor-cars and shells for the French 
|| War Department. Everything pointed to an enlargement rather 
than a contraction in their sphere of operations. He would not. 
he observed, be justified in explaining in detail the negotiations 
now pending in France, but they were favourable to excellent 
results in the immediate future. What the future had in store 
, for the automobile industry as a whole it would be unwise to 
| prophesy, but it seemed obvious that the world would be short 
| of motor vehicles of every description. There was probably not 
i single motor-car factory in Europe which was not actually 
|} engaged in war work. How that applied to America he was 
i not in a position to state, but it seemed highly probable that 
the same conditions would shortly prevail there as elsewhere. 
| He also ventured the opinion that all countries must be faced 
with the necessity of protecting their local industries during 
| the period of reconstruction after the war, and this could only 
oo ee - er temporary pr hibition 
| He firm; at 3 gh tariff would be imposed, and, 
tat be the case, they must examine how it was going to 
| a - dcp oi 4 They were an English company, but 
act as abroad, and they had a large trade to protect 
in England and the Colonies. The shareholders and the direc- 
60 ron discussed this question upon more than one eocesion 
and they h Con : , 
sre te tev ne cen ny wine ee 
inect y at present enjoyed, 

sary to establish a factory in this country. 
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CONTROLLING IN W. S. LAYCOCK, 
They therefore « nsidered it advisable 
me well-establich 
spme well-established going concern, and when Mr W. Ss 
lsaycock, the head of th rell ; don 
a) : te Well-known Sheff i i 
iy agonal an . n Sheffield engineering firm 
a hk yoock, Limited, died, the opportunity for acquir- 
| 44g @ controlling interest in the concern arose. and subse 
se, subse- 


LIMITED. 


to get in touch with 


quently negotiations were entered into which, he was happ, 
to tell the shareholders, had culminated in a satisfactory 
arrangement. W. 5S. Laycock, Limited, was at present a con. 
trolled establishment, fully engaged in Government contract 
work, and, in many respects, presented exceptional facilities for 
the development of this company’s automobile business. The 
works were freehold, of considerable extent, and were wel] 
equipped, although no doubt some additional machinery would 
have to be acquired for their special requirements. They were 
admirably situated on the main line of the Midland Railway 
Company, and he was quite satisfied that after the war the rail. 
way engineering work upon which the company had hithert 
been engaged could be largely and profitably developed, whik 
the works would also provide them with adequate facilities for 
the expansion of their motor-car construction. Apart from that, 
and in view of the expansion, they were at present negotiating 
for a desirable additional site of land, which was at their 
disposal under exceptional conditions and at a very moderat 
outlay. It would be premature, however, to say more on that 
subject at the moment, and he had only referred to it in order 
that he might keep them fully informed. It may, therefore, be 
said that they were provided against all contingencies for the 
protection of their British trade, and he looked with confidence 
to an increased turnover in the sphere of activities. They had 
invested the sum of £52,000 in acquiring the centrol of Messrs 
W. S. Laycock, Limited, and in exchange they were to re. 
ceive £20,000 second debentures to be created, which 
they considered to be fully secured, and 75,500 ordi- 
nary shares out of a total of 100,000, thus giving their com- 
pany complete control of the future working of the business. 
In conclusion, he would like to add that during the past year 
their engineers had been carefully studying a new and improved 
make of car especially suited to the company’s British market, 
which they had reason to think would be a substantial improve. 
ment upon their existing model. The directors hoped to be in 
a position to place this upon the market very shortly after the 
close of hostilities, and it might even be possible for them to d 
this sooner for French War Office purposes. 

The Right Hon. Lord Tenterden seconded the resolution, 
which, after congratulatory remarks from Mr Marshall Jay and 
Mr S. P. Darbyshire, was carried unanimously, and a vot 
of thanks to the chairman, directors, and staff terminated the 
proceedings. 


GOVERNMENT RETURNS. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


{Total Receipts into) 
the Exchequer from) 
Estimate |(—————————— 


forthe |Apl. 
Year to 

1917-18. | Sept. 8, 
1917. 


1,'17,|Apl. 1,°16,| ~~ BECEIPTS: ~~ 
to 
SeeNote)| 
} 
j 


Week Week 
Sept. 9, | endin 
geal eee 1916. Sept. 8, | Sept. 
Balances in Exchequer on aaa 1917 
Marr of England cad © 
o eeeess) 
Bank of Ireland seveeees| 


i * 


| 1916." 
* 


é 
-+ | 25,209,947) 25,111,085, 
++ __|_16225,312,__ 463,941) _.. 
26,435,859, 25,575,006 


REVENUE, lens - 
Excise. ......cceeseeeeeeeees| 34,950,000} 14,913,000 
Estate, &c., Duties ..........) 29,000,000) 153,652,000 
Land Tax . 

Sense Duty 2----- —" 
Property ncome Tsx (in- 
cluding Super-Taz) , » « |224, 
Excess Profits Duty (in-| 


cluding Munitions Levy). .|200,00C,000| 75,974,30C 
Land Value Duties nonce 400,000) 227,000 


Post Office. .........+++.++++} 33,700,000) 14,000,000 
Receipte from Sund. Las.,&c.| 


IMNCOUS .... 00-000 ee) 2,007,145) 


Revenue...........++.+- (638,600,000 139,186,894) 10,948,145 
Total, including Balance'........../249,814,954.164,761,90, .. - 


sepayacr ar naTnce eration. soe) aang | 
ent 0 vances for lion .. oe 
For Treasury Bills for Supply . 983,173,200'862,464,000 65,502,000 50, 
For 44 per cent. War Loan, 1925-1945... ee 424, 
For 5 per cent. Exchequer Bonds, 1919. 
For 5 per cent. Exchequer Bonds, 1920 | ee 
_ . per cent. pacegeee Bonds, 192) | va 57,912,000 
‘or r cent. Exchequer Bonds, 1922 | +s 
For War Expenditure Certificates....| .. | 20,537,300 
For War Savings Certificates ........ | 15,750,000) 24,350,000 
For Other Debt created under the | 
War Loan Acts, 1914 to 1917 ...... (286,060,269) 10,000,000! 25,900,31 
For 4 _ cent. War Loan 1929-1942, | 


and 5 per cent. War Loan 1929-1947 166,550,000) oe 
= Advances :— 
a 


and Means (including Treasury | 
£345,000,000 in 191617) nee 432,490,500 409,396.500 2 
2,211,533, 714 '1,666,543,606 128,085,461 61,1 


Total SPCR EERO He eee ee eee eee 


518,087| 


688,899 a. 
27,100,000) 22,204,196) 2,595,807) 87,068 


5,818,068 


§0,000 
69,000 


. | 820 11500) 
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EXPENDITURE AND OTHER ISSUES. Comparison with Previous Werk and a YEAR AGo. 














Total Issues out of rr aoe Seema 
Estimate| the Exchequer to 

















Inc. or Dec. on Inc. or Dec. en a 44 
for the |meet Paym'ntsfrom| —— Issves. —~ Amount. ("Last Week Last Year. - 
Year (Api. 1iT,}Apl. 1 1,16; Week | Week een ari —__-- i 5 
1917-18. ending a Rest * £ > Fe 
(Bee Note) Sept 8, Sens. 9, Sept. 8, Publi . a Peer eesesescessseseces 3,561,506 | ed 11,605 => 5,456 e 7g ae ; 
_v ii 1916. 1917. 1916. — + aa | 42,589,662 = 1,872,180 — 16556929 :. = ae 
EXPENDITURE, on ge ow ee og | | “Serre |— “eras | t Seeman oH 
Permanent Charge of Debt} 17 8,621,597, 11 476191 210 210,840 | Other securities .............. 92,149,595 in Sseanes = ite : ae 
Interest, &c., on War Debt/|194,500,000| 67,105,876) 50,801,190) 1,046,857) 1,513,059 | Reserve..." | 32,150,724 | + 82,533 — 4,873,794 ae 
Payments to Local Taxation Note circulation oeesecece eccce 40,534,080 = 13%.290 + 4 412.645 | = Bas 
Accounts, &e. wares 700,000} 2,645,698, 2,819 ll 178,747 Coin and bullion .............. | 54,234,8¢4 ~ 53.757 | — ‘461.149 i 
er Consolidated of reserve to liabilities ...... ‘ . ; _ 2 ee 
OMarvices --c-secseseseesee-| _1,695,000| 727,038 7024681 10,725} 11,200 | © |___ 198% >» |\— %% 
gapply Services ........... | goubeaso00 100065121 715,591.15 1156) $2,712,429) 25,084,459 2 ie 
Expenditure ..........'2291721000/1170505330,781,390,555/44,091,231) 26,998,805 THREE Montus’ Recorp. i” 
OTHER ISSUES. | ' & 
for Advances for Bullion ............ | 940,000 2,140, | ha aaa 15 
For Advances for Interest on Ex. ~_— - i 
chequer Bonds under the Capital | 5 Me Securities r2i¢ oy 
Bapeaitnase Gtenen) Act, sane eee 2 909 ed oo 7 ns | coinana| & Fn in o=19 oa ‘ 
Under Telegraph (Money) Act, Ss 3,000! ee ae Date. ‘ =35 45 its. | ; aia SLO = = 
| Under Post Office Ceemtony Railway Bullion. Sces Deposits —e Reserve. = x | = 
itl Sl enismpentetn poaciionnenee 168,000 135,000 18,000, zo ment ea a 
Under Housing Act, meme ae 75,400 18,300 a 7 L219 ead 
For Treasury Bills for Supply ........ 516,348,200 (658,352,000 40,807,000 21,340,000 Fommenmacce i —_———_——— plone an 2% © 
For Exchequer Bonds under Section 61 | 1917. £ £ £ £ | £ 1% % oa & 
of the Finance Act, 1916, and Section | | ' June 20....) 56,634,774 | 38,839,580 | 169,599,675 | 151,117,754 | 36,245,194 | 218 5 ee 
34 of Finance Act, 1917 ............ 253,620; ke 14890 .. 27....| 57,534,874 | 39,339,545 | 164,290,160 | 145,496,048 | 36,585,329 | 223, — 
For other Debt under the War Loan | July 4....| 55,242,279 | 40,202,705 | 172,251,988 | 1 772 | 33,489,574 | 194 — . 
eS LS ere 14,650,039 se 182,883 Re 11....| 53,432,113 | 39,930,070 | 168,190,968 | 154,065,692 | 31,952,013 19 — 
For Depreciation Fund under the. | 18..../ 53,192,550 | 39,517,425 | 17 158,152,556 | 32,125,125 | 188) — 
Finance Act, 19:7 ...........0+00 +5 16,894,120 .. 16,894,120, 25..../ 53,128,645 | 39,736,370 | 173,454,706 | 159,493,203 | 31,842,275 | 183 — 
Old Sinking Fund, 1907-8, issued under | Aug. 1....| 52,456,005 | 40,476,410 | 173,555,935 | 161,094,513 | 30,429,593 | inf — || 
Section 9 of the Finance Act, 1908 .. | oe | ee ie 8....| 53,394,248 366,310 | 177,889,075 | 164,506,346 | 31,477,938 | 173, — 
Old Sinking Fund, 1910-11:— | aes. 53,635,921 | 40,044,695 | 172,468,285 | 158,516,735 | 32,041,226 183 — 
Issued underthe Finance Act, 1911— | 22....) 54,152,640 | 59,933,515 | 171,944,973 | 157,372,568 | 32,669,125 | 19 — 
DASE GED Glivconcesanececesees | *° 25160 oe ee 23...., 54,303,491 | 40,406,800 | 177,619,619 | 163,397,520 52,346,691 | 183, — || 
Temporary Advances repaid :— | Sept. 5.. ’ 1 | 40,670,370 | 169,458,844 | 155,533,504 | 32,068,191 184 — || 
Waysand Means (including Treasury | Birenel 54,234,804 ' 40,534,080 | 163,935,555 | 149,916,915 | 32,150,724 | 193) — 





Bills £156,260,000 in 1916-17) ...... 407 026,500 191,656,500 23,500,000 6,555,000 
2 186,964,918 1.633,965,027 125508124 54,893,805 





Balances in Exchequer:— lsepa 8 17 Sept. 9,16 In.orDec for Week. Ten Years’ Recorp. 
Bank of Belen esoeteeeceeceeee 25,744,555, 32 160,876) + 2453717 +6,144,943 = Seciaicaricstbali Solana cenaectaaceameaaid 
Bank of Ireland .......ccccsseees | 794,241 1,417,721) + 123,620 + 94,620 iimiaigae: 
24,538,796 32,578,597| + 2577337 + 6,259,565 At corresponding date | Sept. 1l, | Sept. eh | Sept 15, | Sept. 13, | oa. 12, |! 
Memo.— with the present week. | 1907. 1914 1915. 1916, J 1917. 


Le pinning diamine ————— 


Circulation (exoluding| £1 £ £ 

Bank post bills) ........ ‘| 29,109,385 34,662,730, 31 515,345, 36,121,435) 40,534, 080 
Public deposits ..........; 7,612,123, 18,643,497,121,574,686, 59,146, 591) 42,589,662 
Other deposits ............| 46,924,229 155,042,671) 90, 168,083 96,383,336, 121,345,893 
Government securities... -| 14,338,076, 25,669,025; 34,418,357 42,187,546, 57, "167,320 
Other securities .......... | 30,494, 182 113 »792,525/144, 954, 906 94,460, 298. 92,149,595 
Reserve of notes and coin} 27,994,716, 32.547.762, 50,672,492, 37,024.518) 32,150,724 


£ 
Treasury Bills outstanding on September 8, 1917...... _ *870,749,000 
* Includes £217,000, the proceeds of which were not carried to the Exchequer 
within the period of the account, 
Note,—Estimate as in House of Commons Paper No. 75 of 1917 and Supple- 
mentary Grants, 
Treasury, September 19, 1917. 




































































BANK OF ENGLAND. 
Week ended Wednesday, September 12, 1917. 
ISSUE DEPARTMENT. 


PROVINCIAL CLEARING RETURNS. 


a 





Coin and bullion.......... | 38,654,101) 48,720,492, 63,737, 57 54,695,953, 54,234,804 
rt f @ to 
CURRENCY NOTES ACCOUNT. Pitabilities eons 1% | ue iy | BIR | IY 
7 a sano et Manemat »-.- si ; | 4 5 3 | cm ; a 
s . \ Advances to— | Redemption Account. a , 828 He 5S 
Motes SPs | Price of silver per oz. ....) _ 3lad | 24a 234 324d 50d 
and Certi-| §&5 i) ¢s | J. | cle.) g 3 | ga | Average price of wheat....| 3lsild | 37s 10d | 43s ud | 598 34 | Tis 6a 
Dave, foates | 238) & | FS| se8 og EEE 5354 Exchange on Paris (short) SHG! 21434 | 21°87-90 | 27'56-70 rf 
Pp « eae & Bg) Sssiss\ F285 | $nSq| — New York .......... | 94812 | $475 $468: | $4°768-4 | $4-76.4,-25 | 
jmniiee i BB ea | "a am) S98 | Ss Z| — Amsterdam (short)... Wiad | Wis | isd | 7 Stas H 
z > BEER ...ccoccees vel ¥ 
1317. £ E — wasted “e | : Clearing-house return “227/201,209,000 180,216,000! 254,607.00 273,357,000 343,640,200 A 
snes lea eae ors Seeloy ssa we 255500 zs me 8 eat Boas 491 | i 
20 1e0S61-8:0) 6 449,156 1-519,000) 256,500) 28500000178 131 BANKERS’ CLEARING RETURNS, | } 
July 4 163,981,964) 6,813,598, anes 255,50C) 28,500,000! 17:4! 136,209,128 omen | i 
1 164,728,380) 6,820,843, | 28,500,000] 17°3/137,158,410 5,416,313 4 
18 ler iotaes oitree 190,00 265,500, 28,500,000] 17°1/138'779,686 5,354.61 $$ |] f 
Aug. 1 168,541,536) 7,142,260 179,000 265,500 9 Weeks Ending Town Clearing. | — Total. | 4 
. 171,606,538 7,143,098 179,000 255,500 ee ne ee = t 
22 115499,995 7.169(090| 154/000 a Jan. 1 to Aug. 15 ....... ia 1063453. 1,585,206,000 a paeneeS | 
l aie | 235,000, 28,500,000 ik acnieniante et ‘ 
a 145995) te tanedeo| 1 235,000 16 a zeiaszood | 35259000 | 517087000 | 
17 1 ’ . eer er eres eeetere 309,864 
ra Tana) sa a es | 38,687,000 | 343,640,000 || 
Total, 1917 ......+ sig 11,847,766,000 | 1,539,258,000 | 13,387,024,000 
Corresponding total isi6 32) 94116,226,900 | 1,289,287,000 | 10,405,513,000 
? Increase or Decrease in{| + 2,731,540,000 | + 249,971,000 | + 2,981,511,000 
e Markers azetic. Beene of Decrease tn {| eee [5 ieee |= ae % || 
in 1916 ..+.....,  13,402,595,000 | 1,872,451,000 | 15,275,046,000 || 
Ges ea i886 enn ee | 256151000 | sgot.725,000 || 
Enosegee ot Decrease ta {| +e |= Se l= 8 % | 
i 











g 1si6. —|_1917._|_Inc. or Dec. _ 

Notes iseued......+. 79,078,155 Government debt .. 11,015,100 BIRMINGHAM 8 «| 67875900 | 75879700 + 8005400 | tea 
Gold coin and bullion 51,828,155 | MATT 1 to sept. 8 .... 30565000 | 35.2920 + 2727000) 89 

70,278,155 70,278,155 Pirotal Jan. 1 to Bept. 8 135,086,200 | 166.394,900_ + 31,308,700 | 1 

BANKING DEPARTMENT. Uifotal Jan. 1 to Sepi. 8 ....,__ 27006900 | 30371500 |+ 3.364.600 | 12-4 
Proprietors’ capital.. 14 1553,000| Government securities 57, 767, 329 Eirotal Jan. 1 to Sept. 8 16,215,000_|_19,902,900_ +_ eee 
Petts sietesenseeees am 506 Other securities .... 92,148,595 Tt otent. 8 242.708,40G_|_ 277,244,600 + 34,536,200 | 14:2 || 
dopeaita ss 7.7231°906'005| Gold and diver coin., 2406,649 | MANCHESTER os srecan | sesuisio0 |s + cass | 198 || 
“hile Tacs 17508 Momiven teope# | ssmasto | ensisac0 —asoomo| 95 | 
182,067,639 182,067,639 | errata Sept. 8 . | 16,469,000 | 17,422,800 + 952900] 57 || 

"Instading Reshoquer, Savings Basks, Commissioners of Matienel Debt on | GHEE Jen. Lio septs ....| sarsaco | snaeeno l+ sasaseo| 119 || 
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NEW YORK ASSOCIATED BANKS. 
RNS. SS ee 
FOREIGN BANK RETU eo eae — al 
v1 7. | wiv. 16 Wook | “ast Year, 
OF FRANCE. "con vaste! 21 814.000 23 124,00 82,062,200 — a Tenees : 
2 n— 6012 
wore Ce ed Mite Fed. Res. Bank! 69.97>,000| 74.138. 8.00 || 


52,893,990)- 3.162.000) + 37. 378 300 || 








Do other dep'tories; 15,996,000, 15,454 10,820,000 + 562.00% + 5.176 
fomgergtcn Soeneee Loans and discounte 77,150.90" 703,882 900/661,592 300 + esas + 108°738.909| 
Sept. 13, Sept. 6, | Sept. 14 a sliccmnesisies LiaBILITIES. | 
“i317. 1317. 1916. Last |i ast Year, | Circulation «..+++-+++| 6 265.000| 6.174.000 6.278.200 + 9227/— 
Week Net deposits ...... + (142,598 000 53,504,0001681,823,006 — 10,705 200! + 60.770.300 || 
: ge ei a ‘ Ruseave iaggregnte.. /107,844 000} L1 694.900'125,778 300 — 3850.00! — 17,934.40 | | 
Avaare : : ; ‘ 5 Legal reserve ...... | 97 854 000) 99,186.300'1 1 1,556,000 _ 1,352,900 — 12'732/009 || 
— snd premer y 555.000 192,864,001 + ve | Saecss Saneeve ...... | 10,010 900! 12,503,900 14,212,900 - 2'393,0001_ 4 207,000 || 
Silver coin and bullion 10.381,000, 10,403,000) 13,5310] 22,00 — 3,150,000 | | 
Discount and advances. 112.756.000 118:945.000)117.886.05 — 1,387,000!— 5,130,000 BANK OF RUSSU 
LiaBtLiTigs | . 
Notes ... tee sc. 833,487,000 1834,290,000'664,106,0°C| — 803,000 + 16938 002 
Government deposite . 595,000, 1,808.09) 8.27800 | — 1,215.00 | - 7.68300] The return of the Imperial Bank of Russia for the week ended | | 
Private Geposits........ - 108, 175 we 106,550,300 85.854,000!— 1,375,000 + 19,521,000 | 





Sept. 5th shows the following changes as compared with the || 
previous account :-— 



























SWISS NATIONAL BANK 





{ 
canines Sept. I » 
; Aug. 31, | Aug. 25 ) Aug. 3l, ent. 5, ncrease 











' 

sieiiniiemeinteinaniataiedaidiaaitii | 

Last 1917 | Decrease. 

1917. | Wit | 1916 Week Cast Year alli a srliielernennampiiinintageniiaé =... aaa se 

‘asad $4.20. ‘200+ 2899.00 | Goia | lio > | oa 

wullio —Gold. 13,7 15,734.00.) 10,895 200, — 3 i+ OM cccccccccccccocesooscese cocecccocccoce | 129,400, os } } 

— ana ballion Giiver| 2isTox| 21°290| 2898.9%|— 35,000|— 161 200 | Gold in reserve abroad -...-.....-...c.-.0- | 230810,000| 10,000 | 

Darlehens. Kassenschein 5,000 307,000 363,000 — 4,0x%\— 3,000 | Loans and discounts, including Treasury x | 

Discounts andadvances.| 9,518,000) 8,851.90) 8,705,000 + 467 000, + 615,000 ES. --scsnpeebenunsensnes sikuennenad bro gd a | 29,290,000 |} 

LuariLirizs, mm anenans Motes | in a Se skakasavesvecoone seose fad Tieseaee | 28,450.000 : sien i] 

alatio 2 17,266 JOC 2,000 [EE ... . ssccsapesentebeeesonee om | 1,950) 

— ° nn ee 2 _ 6,085,000 as "g05 520. — 1,395,000 Deposits, including Treasury deposits .., nent 2 eee 8.380.090 a } 

—— a cement 7 aly 23/ re i 

The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse), Aug. 5, j July 8,21, Aug. id, — 

aow that = @ August 3], 1917, total issues were £955,595, of which £303,996 —_ | | 1916 Week. Last Year. 
was beld by the Swiss National Bank. Asents, | € £ £ 

Gold ...cccccce-oee] 129,298,200 147,871,000) 154 930,000 — 18,573) — 25.632,000 | 


BANK OF SPAIN. Balance abroad ...| 230,801.000| 211,899,300 193,236,000 +  18.922/+ 53,585.20 || 


Silver &subsid.coin| 12,405,000, 12,604.00, 8,305.000,—__21000/+ 4.100.000 | 










——— 57,965,000, 42.352,000| 38,530,000) + 15,514.000] + 19 635,000 |) 
Sept. I, | Aug. 25, | Sept. 2, Last | Secs. & short 'oans 
1917 1917. 1916 Week. | LastYear, Treasury bonds... =) 1138. 561.306 6300 — 00) 6011-900 + S633. Bc} + 752,027,000 
Assets £ £ ' . 4 Other insdadvances) eo 27,848,000| 15,663.000|—  56,000|+ 12,123,000 
Delt endakeers eeeees. | 73,354,000) 72,675,000) 45,017,000 + $30.00] + 27,557,200 Miscellaneous ...| _17,287.0¢| _18/834:300| 9,937,900|— 1,597" )00| + 7.249.000 
GIVER coccscce-cccces: 29,656,000) 29,672,000, 30,525,000; - 16,000 — 669 Miscellaneous .... 111,309,000) 106.967. 0! 43,144,000 + 4,342 700) + €2,165,000 
Loane and discounts .. 35,717,000 35,525,000 28,023,000 +  192,000)}+ 5,694,000 | Balances due...... 1.336.000! a 335.000) 499) 
|| Spanish 4% stock...... 1777 0 13.777,00C 13,777,000 | “ Liberty Loan...... ae ae saci aad 
Prensery Mille ....-... 6,000 000 6,006,000 6,000,000 vo | Luapitarmes, _[11878:830,200) 802,182,000 919,954,200, +76 26,608,109 +95 + 958,876,000 
' . i 1aBILI 5 ee | | ee ° <a — 
| Gireulation......... _.«/104,254,000! 103,699,000! 89,325,000/+  §55,20C| + 14,929,900 oie 
Deposit ..scscoscecees SaLSAK| STIT.IO0, SLATS00 — 274900 + 59%0..00 | Notes im eigcal ion} 1,391,644, 000) 1,$52,820,300)587 620.000 + 58,824,000] - 701,024,000 
a ee woes seeee mais $00 2930120 1st 0 — 1734.0 1 na 
reas account...) 57 891 L 319, + 
BANK OF JAPAN. Miscellaneous sone 167,896 000| 19719-3200! 26,817,000! +19,357 20 + 141,079,000 
YS July 28, ) July21, | July 29, Last | Last Taveasoond iam, 1,802,(82,2001919,954,000 +766 548, 2001 + + 958,876,000 
1917. | 197, 1916. Week | Year. — —— $$ = 
— sasen nel 53,620,000 27,654,200 1,302,000 | 21,088.000 
| Gold and silver ........ | 54, i | 27, + + 217,008, 
| Discounts .....e.s0s0e0 |” 3,279,000! 1109.00} 802,000 +2°170,u00 + 2.477.000 BANK OF NORWAY. 
SERED «<nscncneccees pn 17,479,000] 8,721,000 + 1,310,000 + 10,068,000 
LiaBiLiTIEs. | Aug 3i, | Aug 22,1) Aug. 51, | Last | 
Pitta | 60,080,000 54,912,000) 39,567,000 + 5,168,000 + 20,513,000 1917. 1917 | 1916. | Week, |Last Year. 
| Government deposits ....| 51,802,000! 51 ,742,000| 27,447,000 + — 60,000) + 24,355,000 Assets, £ -. « £ £ 
Private deposits ........ 1,633,000 2,371,000! 2,829,000 — 738,000 — 1,196,000 Gore cevcseccseessesesess| 7,144,000) 7,147,000\ 6,327,200|—  3,000;+ 817,000 
Neer cece a a ance abroad and 
ee - ecoreign BILLS. ..«.0-2+4.- 4.023.009 4.316.000 6.107.200 — 293, ~ 2,081 008 
. oreign Govt. securities. . 
OF GERMA Oieconnte andloans...... 16,608,000| 15,925,000) 5,677,000) + 6s F095 
— poem _ ome - "1 SS IABILITIES, 
Sept,7, Aug. 31, Sept. 7, Last Notes in circulation......| 16,533,900) 16,202,000) 12,389,000|+ 351,000 + 4,144,000 
i -_ -—. ot —. Last pees. Deposits at notice........| 8,756,000! 8,597,000] 3994 eat iB 139 300\+ 4,742,000 
SE ccusmennanintiil 120,179,000 120,351,200 123,065,000 + 28,000 — 3,306,000 eae teenie ain tints nlite ial he stock 
: ght of issue of the Bank of Norway is now calculated at—(l) The stoc 
i eats motes oe = eine Py tee 4 1senpes * seesanoo of gold (coin and bullion); (2) the available balance abroad up to half the stock 


Bilis _ ounted .... 599,938,000 568,250,000 351,6 8,000 —18,262,000 + 19836000 
1ABILLITIES, 

|| Notes in circulation 471,662,000 466,855,000 358,772,000 + 4,807,000 + 112890000 
LL eee 275,724,090 294,529,000 143,895,000 —18,805,000 + 13:829000 
[tS 


of gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the 
Nationalbanken i Kjibenhavn, Copenhagen, up to 6 million crowns; (4) an 
amount of 70 million crowns above the stock of gold, 


NETHERLANDS BANK. 


Aug. 2, | Aug.ls,) Aug 6, | ues Last 
ait | 1917. | 1916. | Week. Cone. 
‘ é | 8 
Join andt d bullion Gola... | 54,743, 300 54,733,300 43818.000+ 5 00 + 5,925,000 
Silver. 615,900} 632,000! 686,000 + 13.000 - 71,000 
Discounts and advances 9,557,000. 9,429,300 12 375,000, + 153,090 - 2,803,000 


BANK OF SWEDEN. 
Aug. 25, , Aug 18, | Aug. 2%, Last 
= _ _ — Lact Year. 


| Asszts. £ 
Bess .ccceccccece-ccocces 11,366,200 11,365,900 9 210,000 + 1,000 + 2,156,000 
|| Balance abroad a 


an 
foreign bills .......... 7,590,000 17,367,000 9,462,000 + 223,000 — 1.872,000 


LiaBiLitigs. | 
| Swedish and foreign Sotes in circulation ....| 63,883,00) 64,044,000] 54,759,200 — 155,000 + 9,130,009 
| Government securities 5,416,000 3,427,000 3,801,000 — 11,000 — 385,000 | DCPOSIEG ...+...+-4.4-006) 5.693, | 5,257,000) 11,555,000 + 441,000 — 5,867,000 


| Discounts and loans .... 9,734,000 9,843,000 2,955,300 — 115,000 + 6,779,000 





LlaBiLITiIEs In the above tables the Russian rouble is converted at 2s; the German 
Notes in cirovlation .... 24,158,000 24,427,000 18,094,000 — 289,000 + 6,014,000 | mark at ls; the Austrian crown at 10d; the Dutch florin at Is 8d, the Swedish 
|| Deposits at notice ...... 8,246,000 8,253,000 £984,900 — 7,000 + 2,262,000 | snd Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, the 


franc, lira, and peseta at 25 per £,the yen at 10 per &, and the American 
dollar at 4s. 
BANK OF ITALY. 


July Si, July 20, July 30, Last i 
1917. at. 1916. Week. on 
Assets, o 


£ é 
Total cash.....e-ceesees 38,801,000 38,345,200 44,602.00 + 456,000 — 5,851,000 


Inland bills .....cces.e. ay 22,638 19,505,300 = — 
Foreign bills ..... coors Sites 837,000 + °= 


LONDON RATES. 




















. > | s le 
1,000 — 3,000 ~- ° = Ss e = ° a . ae: | es 
AdvANCES .......020.05 ; 12 240,900 12,672,000 7,935,000 — 426,900 + 4,311,000 lee lose | se | se | se | oe | 38 
Government securities. . }a2 SS 82 82 a2] 32) 34 

mment secu 8,795,000 8,777,000 8,779,000 +  18,000+ "16,000 | e ie ie in’ ie te 
Note circulation ........ 125.808,000 181,313,000 136,752,000 + 2,489,000 + 47,050,000 | 
Deposite......... seee+++ 36,555,000 35,885,000 28,442,000 + "468,000 + 7;911,000 a (eteceh teem 8 % | % “* s~ | ,* |.” 

anita | ne 
Market rates of discount :— 
NATIONAL BANK OF DENMARK. | ii ail ‘ 
scientist 





Ben 

- 

we 
~~ a 


‘Aug. 31, July Si, | Aug 31.) 1 
7 1917, lg 


ote 


$a 
a 
at 






% 
5 
4 
: i 
$$$ $$ 4 4té ¢ 4 
ii Last fa ff 1 | tt 
Aeon , — ame Bene. ieee ey Bilis) :— : reer 
> months ( BEDS ccccce | 4 4 
loeesd diners 10794. 10,840,200) 8,853,000 — 45,200 + 1,955,900 6 months (£37 12s 1024)... | 4 4 | an i 
|| Debtors eheead on” 2230000 232i onl 67062001 ¢ yl 53 a0 Loans:—Day today ............ 13a4 4 4 : : ¥ 
mone 5,000 — ll chtheseeimeenettaaeeenes ; 4 4 |; 
| Sevarision ...... ress Z524,200) 2,256,000 2.283,000+ 88,0004 36,000 Fortaigit at last Settlement) .. | ft cf 5 = | ‘ 
| Circulation ... 15,947,000 6,073,000! 13.86 posit wances: Banks......| 4 4 4 \ 
G ae ~ 5,000 — 126,000 + 2,084,000 | Discount houses at call........| 4 4 4 4 4 ¢ j4 
_ Lim 6,412,000, 5,429,000, 5,435,0001+ 981,900 + 2,975,000 See bebctesenusnncad cool 3 1 OR OL HS = *< 
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Comparison with previous weeks :— 


















































































































































es i Sow Teck SI a ¥ hama. Hong Kong 
22 | Bank Bills. Trade Bilis , ie | fie a.” be 
j ca —————_ $$$ _ ts " = . en ies ar i. 
= © |5 Months 4 Months |6 Months 3 Months. Months 6 Months. | Par level 2 19 30 330 orem 
| 19:7. oo ei ee Fy ie 
917 . % % * % _ &% % a 
june 22.02 4) 4f Ram 8) HS BR pS ; 22.60 975 51 25 67 50 
a ee a A 7 ees 22.55 13.75 + | 
uly 6 33 9) 4 re | a i . fe ae 19.70 
July 3 43 4 ty 4 p 4 te 5 ; > 53 2 | ept. 6 2 22 50 : 9 
20 43 ay 4 fi) + 15 4 53 53 4 | 3 - 0 l 729 
27 43 43 44 4 5 i ot an . 
Aug. 3 4% 4 te 4 4 fg ° 5 =a 4 It P Pet é' 
{ 10 (44 4 | 4 4 5 3 5¢ 33 . New York <e x etrograd ow rland 
i 17/4 4 ti a4 | Sta 2 2 5¢ 53 4 on I z ae an ia eee ae 
24 44 4 | 4 ta) Ste 5 ; 3 t 4 z ; 1. (Cent rancs for $1. 
i] 31.. 44 4 43 ta| ¢ta 5 = 53 53 2 | Par level 83 ao eee a 
'! sept. 7 43 | 4 2 fe 44 5 54 ee eee ee Sag 1 50 5-184 
| 14 43 F 43 ia a ta +ta 5 z ot 2 i917 neques 4 h e< que 8. OC} ° el. t 7 
1, es | Ae 36... .! 741 5.78 Ww 5 ; a 
1] = ‘ 7. 77 21 4 40 
3 749 5.77 18 20 é 
| FORE!GN RATES OF EXCHANGE ON LONDON Sept. 6 05 175 17.25 oa 
eee 7 0 795 15 25 4-0 
| Rate ! Hate Rate | =. ~~ —s 7 2 
Sept. 14, | Sept. 7, Sept. 15, | Usance Par. 
| | | foi,’ | abi7 > | ean ar NEUTRAL RATES OF EXCHANGE ON GERMANY 
| Pari francs to £1 | 27! 53.65 (27848-48) | 281. 04-05 |Cheq'e-| 25-22 Be ae 
| —. iM ane to £1 | | : c Sight —_ peat ‘Amster lam | Se itzerland. Copenhagen.| Stockhoim. 
| Vienna krone to | Sight 24°02 ‘ sea ee aed re 
i] Amateed fliorin to £1 | 118 30-31 | 11 324-334 [11 594-614-/C Theq’es! 12°107 1 Ma — ae — qt Kroner to |) 
|| Obristi’nia kroner to £1 15k 53-31 | 15kr 50-50 |i6kr97-17 02| Sight | 18159 Po ee | eee | eee | ee. | 
| Stockholm kroner to £1] | i4kr 55- | 14kr 1015 | l6kr 8 5/ Sight | 18159 mae ae a aa 4 = 
| Cop"hagen kroner to £1 | 15kr 38.45 | 15kr 57-62 | 17kr “5-63 | Sight | 18 159 Par 1 vel... ven iv 59.26 a 12545 | 88.88 88 88 
Petrograd. roubles to £10) 280r-290r 278r-282r 14igr-144r | Sight | 92°57 re £0 tae wea 2 - 
| Italy lire to £1 | 361r 85-90 | <6lr 40-0 | 3Olr82-87c | Sight 25-224 anes ness 3 oa a ca om 
|! Switz’land|francs to £1 | 22.15-22 25 | 22f45-55 | 251228-26c | Sight | 5-22 0 1917. - ae 63 63 = 42.50 
|| Madrid. |pesetas to £1 | 2ip 15-20 | 21p 55-65 | 23pél6> | Sibt | 25°22 on ere : 30. a =e 
|! Lisbon pence to mils., 31Zd 31 d-323d | 344d- 554d Sight | 533d _ 13. Lali : = 63.5 4s 59 ‘ o 
|| Alexandria’ piastres to £) 97 pi | 97% pi 97 -3pi | Sight | why ee ee eee gt sa ne se De 65.50 eee 2 2 A ON Rit 
| New York. dollars to £1 $%. tei 3, 84. 7o4-a $4.Torh te | Cable | 4-863 
Montreal. dollars to £1 | $4.763- | $4 76--7 1.763-773 | Cable | 4868 Co SW . — 
| B. Ayres |pence to dols.| 493d | 293-bd 48.4 lan lensed OMMONWEALTH OF AUSTRALIA. 
\} Rio de Jan. pence to i i Sie asia saa 12434 190 days) 16d ee eer gee eS a - a Se 
Mont'vid 'o pence to dois | SSed- 524d CT. | Sld - : 
Valparaiso pence to peso | 153d | 19834 aed 190 day- ; | Since July 17, 1917. Since May 31. i9:7. 
| Calcutta (ster. to rupee! 1» 5d | Ie Sad Is 44-454 | TT. | is 4d London on Australia. Australia on Loudon. 
| Bombay .. ster to rupee) ls ls 5-5¢d is4A-¢5d | T.T. | ls 4d | } a 
| Madras ster. to rupee} is 5c | Is 5-54 ls 44-540 r? Is 4d | are 211i 3 O..19: 
Hong Kong ster. to doliar| 3s 2gd | 3s lad 2s lad TT. | .. Buying. | Selling. | Buying. ; Selling. 
Shanghai . ster. to tael 4s losd | 4s 10d 3s 9d 7.7. | : | __ — | — — —— 
| eee ster. to dollar} te ad > zs tid 2s4k-3d 0 | «TT. oe a eee o 1004 a 10:3 
ae ee | ee | a | Ondeeend.... 974 par 994 i003 
| ~ | 3 deve ........ -— . 98; 1004 
60 days ........ een: ae 994 
LONDON COURSE OF EXCHANGE. | SO days ....-.--| 9h ot _ 983 sd 
nna ——— | Union OF SoutH AFRICA 
On Usance | Tues. Sept 11 | Thurs, Sept oo — ——_———— 
| Amsterdam and Rotterdam... Cable | 11.30 1133 | 28 1132 Sept. 18, 1917. July 21, 1917. 
j| | Ditto....... ++... sees 3 Month-| 11.45 11.50 | 11.43 11.48 Londun on 8. Africa; 8. Africa on London. 
ee aevaeaaees Cable 27.50 27.55 | 27.67 27.72 site cre, 
NO $650k cccth cv anasawnaxaes 3 Month | 27.90 27.95 | 27.05 27.15 ieee eas 
|| Marsei les .......... cane 3 Month+} 27.90 2/95 | 27.05 2715 Buying | Selling. | Buying. | Selling. 
buliseriand beusousmebibannie Cable | 22.20 2.30 | 21.70 2190 | —————————__ | —. —__ | ee — | - ee 
| TE As) Rebeveus+ssenbaneess 3 Month-} 22.55 22.65 | 2205 2225 mn { is 
Petrograd and Moscow.......... oy ee es ie a en fo - Peor 
a .--.|3 Months nom nom } SIBOE weeeeeeeee) 8 ZO dis | gp i % ig 60 ys pm 
|| Italian Bank places ............ Cabie | 36.95 $7.05 | 37.20 37.30 Sf ae 0 ee 15% o 
i| EE. ccneaeuebbuexavbaneieune 3 Month. nom nom | 60 days........| 2% aS 1i % te 
|] New Yorke oo... sesseeeeeeees Cable 4 6a 476q | 476 s768 =| 99 day 3" _ yi 
he RRS eteerieensacs Demand| 476§ 4778 | 470 4778 BYSveeeeees Fo oy ** 4% ** 
Madrid and Spanish Bank places| Cable | 21.12 21.22 | 2:12 21.22 | 120 days .. breecece| OE oo | ee ee oe 
] oP 2.-.  sesatdbbghaneeunts 3 Mont» | 553 54, | 53 = —_—__— ————— $$$ — 
| = on and Op OR oer Cable Sia 325 | 3l 32 
i MD Sb5n<5.500ccnucencens ee 3 Month nom | nom 
|| Cope RE es eee cs oo Cable | '5.50 1560 | 15.34 15-44 INDIA COUNCIL DRAFTS. 
Sh nae 6decukec an coerce 4 35 
meee reer Gite | TERE | Hal RY | Tenders tor Rs.go.coooo in tills and telegraphic transfer 
I aoe 0) chins circ 3 Months nom nom | > 
| Caloutta and Bomba 2227777”. Demand| 1/483 "1438 | 1/49) 1/498 , on India were received on September 12th at on meee © 
| UNE ‘cetgnhisiGs eiiiceubitnesih ... | SOdayr’sgy 1/48 1/43 England. The following is a statement of tle tenders sent | 
a ——— ~ hin 
| Bills i 
| FOREIGN RAT&S. Tendered, Accepted. Per- | 
Open Rate Rs. Rs. centage. | 
sisal inenspierasaabtbibabii a Nil | 
Bank Rate-— Market. Bank Rate-~ Market, i Deferred Tele ‘graphic Transfers | 
1] Changed. % % | Changed % % Is 43d geccesees see 190,00,000 6279.0 «oe. 43 
|| Paris ..... Aug. 2,'14.. 5 .. «- Swiss Bank » 
i| Bw, *"Immediate Tele graphic Transfer: } 
|; Berlin ...... ee. Da eee © ae ae places...... Jan, 2,'15.. oe 3 ls 5d 16.05.000 ...... 7,21,000 ie as 43 } 
| Sena 000. an 10,"15.. 6 2. oe Madrid ......Q0t.27 M..G@co oe |  “ és - | 
msterdam. Jiy 1, i6 co ee Lisbon ....-. Jan 16,°14.. 6B oc oe i J sfers 206.05,000 ...... 90,00,0C0 i 
| Brussels .... Aug 20, 4.. Hy ee ce Stockholm .. Nov. 9,'16.. co ce Total bills and nates cereal — ii 
| Rome .. .dune 116..5 .. «. | Christiania .. Nov.9 16.. 5 .. «» The amounts allotted were :— 
Petrograd .: July 29,14..6 .. .. | Copenhagen. Julyl0."15..5 .. -- | c Secainnpiitlaiinediatnmatinn, —— | 
| } : 1] : os 
z | In Deferred In Immediate i} é ; 
| InDIAN Bank Rates. | In Bills. Telegraphic Telegraphic | : 
| Bombay .... Mar.17,17..6 .. .. | Bengal...... Mar. 21,17.. .. . | Trenefers. Saa ] ee 
| | Drafts on— "9 rrsee 1s 4.9064 Bi tls 5a | =: 3 a4 
| 7 j ‘ ' Nil at ls 4. We atis ce: 4 
] CURRENT RATES OF EXCHANGE IN NEW YORK. | a Nil a6 53) 00 at Is 4.90:d 655,000 at ls Sd | ig a 
i oa: ; ee Nil 3,49,000 at 1s 4.9064 2 @ 
| The Irving National Bank cable the following exchange rates | Ree eeress a : ee 5 
current in New York :— Totals Nil JN 1] i?! : it 
| om — SSS es it = % 
ae $$ ___ ——— — -| The roliowing statement gives the result of the sales for || Cie | 
| } j ¢ fe: 
i Loudon, | Amsterdam. | Copenhagen. Christiania. | the past two financial years and present year to date : d ; 
ew Lor eiiianinnemes ome —— —_—_- + : 
omens ; Rs. £ 1 
| oa | Cents for Cents for Cents for ‘ s ender | toa 
Dollars , Gui der. Kroner. 1 Kroner, Whole year, 1915-16.....++.eeeeeseres 3,039,03,471 20,371,459 oe: 
atailiesnsecnencs Penn cee sce tia se ak ene Geiahe a00t; MEEEE . «cs ncerenceooes 4,907,17,364 35,021,429 ‘ie of 
Par level 2 bebe 40.195 26.50 26.59 Soa — chi 
_—— -— siti alta ceettnicadatsidall prenapeccenneleetninnensnencessonintiil ain” a Year 1917-18 to eato~ . ; 94.90.00.008 16.800.986 a i 
| 1917 Ch’as.| Cat D ~ nes. | Cheaues. Cheques. | April 1 to September 4, 1917 ........ 24,90,00,6 eoee 16,890,986 { ao: % 
| Aug. 16..... | 375 7683) 8 ja aan ss _ Week ended September 1l, 19i7...... 90,00,.00 ; 634.267 
25... 47555| 4.7643) 47; 1.875 30.25 | 39.50 : a 
| 8 Mies 475 0 4 a. aon . “an 30.40 30.55 Total April 1, 1917, to Sept. 11,1917 25,80,00,000 .... 17,435,253 | 
| Sept. 6.... 7550) 4.7643! 4.72 41.87 30 60 30.70 ’ ’ -edav (S 5 k , ai | 
oo. ae 7550! 4.7243 4.72 | 42125 | 30.80 30.72 Next Wednesday (Sept. 19th) go lakhs will again be offered | 
i ree | 


a —————————————————— 
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THE ECONOMIST. 


(September 15, 1917, 


aac LL 


BULLION. 


| 

| The gold movements to or from the Bank of England are 
'|mo longer announced. For the week ended September 12; 
1919, the stock of coin and ballion showed a decrease of 
£53,757 compared with the previous return. 





| GoLp STANDARD RESERVE. 
| Statement showing the form in which the balance of the 
‘reserve was held on August 31, 1917:— 


£ 
|| In India— 45,000 





TU Kinet chactdaiagiesvesssconveroucuessese 
|| In England— 
|| Cash placed by the Secretary of State 
for India in Council at short notice .. 6,000,043 
British and Colonial Government securi- 
ties (value as on March 31,1917) .... 16,742,581 
British Government securities since pur- 10.92.856 
chased (cost price) .. > 32.935,480 


} 

32,980,480 
'| Water Bapockx, Accountant-General. 

India Office, September 11, 1917. 





Messrs Samuel Montagu write on September 13th:— 
/“Gold: The Bank of England gold reserve against its note 
issue shows a trifling increase as compared with last week's 
| return. New York has announced that gold to the value of 
| $3,655,000 has been shipped or engaged to be shipped to 
Japan, Peru, Spain, &c. The Transvaal gold output for 

August, 1917, amounted to £3,214,079, as compared with 
£3,318,116 in August, 1916, and £3,219,094 in July, 1917, 
showing remarkable steadiness. The West African gold out- 
put for July, 1917. amounted to £142,017, as compared with 
| £128,574 in July, 1916, and £114,489 in June, 1917. By 
Presidential proclamation, the exportation of coin, bullion, 
and currency from the U.S.A. bas been prohibited except 
under licence. The Japanese Treasury has prohibited 
exports of gold and silver bullion or specie except 
|when licensed. It is reported in the Pioneer Mail 
that ‘paper money has depreciated to such an extent 
in Syria that Djemal had to issue a proclamation order- 
jing the leading merchants and bankers to take steps 
| to maintain the value at a parity with gold, and threatening 
| to deport 10 per cent. of them to Anatolia if they did not do 
so. It is interesting to note that in his proclamation he 
expressly stated that the managers of the German banks 
would not be exempted from liability to deportation.’ Silver: 
There has been no change in the conditions attaching to the 
market, which have again brought about an advance in quota- 
tions. The price rose by halfpennies to 49d, 49$d, 50d on 
the 7th, roth, and 11th instant respectively. Substantial 
shipments are being made from San Francisco to China, 
The gold holding of the Indian Treasury (in London and 
India combined) has increased by a further 78 lacs, but the 
silver holding has decreased by 21 lacs—the first set-back 
since June 7th, when the total stood at 1,492 lacs, as com- 
pared with the present total of 2,879 lacs. This is the period 


when free withdrawals of rupees are customary for the 
financing of crops. 


(In lacs of Rupees.) 


; Aug. 22. Aug3l. Sept. 7. 
Notes in circulation ..........++++ 10,284 .. 10,515 .. 10,572 
Reserve in silver coin and bullion .. 2,840 .. 2900 .. 2,879 
Gold coin and bullion in India...... 1,041 .. 1,212 .. 1,328 


Gold in England .........eseceseee 255 of 255 .. 217 


The stock in Bombay on the 4th inst. consisted of 2,100 bars? 
the same as reported on August 28th. The stock in Shanghai 
on September 8, 1917, consisted of about 22,200,000 ozs in 
sycee and $15,000,000, as compared with about 21,700,000 ozs 
in sycee and $15,400,000 on September 1, 1917.” 

The movements in the cash price of bar silver per ounce 
from day to day during this week have been as follows:— 


Sept. 8. Sept. 10. Sept.11. Sept. 12. Sept. 13. Sept. 14. 
49d .. 43) .. 50d .. 50d .. 50d... Pla 


} Comparing with previous years as follows :— 


| 
| 
| 


Sept. 15, Sept. 14, Sept. 15, Sept.15, Sept. 15 t.1 
191). i912. 1913, 1914. 915. “ 16. . 
43d... O9kd.. 2734 .. O34d 1. B3ad.. 328d 

| NOTICES. 


The address of the New York agency of the Standard 


| Bank of South Africa, Limited, is now 68 Wall street. 


















ANALYSIS OF BALANCE-SHEETS, 





BOLCKOW, VAUGHAN, AND CO. 
June BW, 1916. 


LIABILITIES. 
saa Inc. aap 


Ordinary shares 2,746,300 .. ee 
Preference shrs. 472,080 .. 
Debentures.... 809,500 .. 


ASSETS. 
Amount. Inc. or Dee, 


Land, bldgs.,&c. 3,762.421 ., — obs 
ae Investments . 08,095 .. + 
111,90 | Stocks ........ 1,003,497 .. 














Deb. int. ... 16,190 .. + 1,873 | Royalties...... 8,535 .. + 269 | 
Pref. int. ...... 1,802 .. ad Sundry debtors 534,371 .. + 236,322 | 
Creditors, &c... 775,273 .. + 415,562 | Loans ........ 57,549 .. + 48,182 | 
Insce. funds .. 142,935... + 25,355 |Cash .......... 174,875 .. + 169.396 | 
Reserve es 90,480 .. ee | Improvements, 
Loans and de — __ ___ | Gs seseeeees ° ee +» — 17,609 
pestis. .....00 79,180 .. — 50,415 | 
Profit and loss 505,403 .. + 255,966 | 
Total ..... . 5,649,143 .. + 536,441 | Total ...... 5,649,143 .. + 536,44] 


CALICO PRINTERS’ ASSOCIATION, 
June 30, 1917, 


LIABILITIES. 
ameges. Inc. eng. 


ASSETS. 
Amount. Inc. or Dec. 
£ £ | 


Capital account | Cash and bills 246,632 .. + 184,022 | 
balance ..... 2,504,696 .. — 14,251| Cash with deb. 
Bankloans.... 11,772 .. — 232,821| trustees .... 28,580 .. + 5,533) 
Creditors & con- | Stock-in-trade 3,305,051 .. + 774,784 | 
tingency res.. 1,571,630 .. + 831,728, Debtors, &c. .. 1,675,287 .. + 306,700 
Deb. int. accrd. 5. ie a | Copper and ; 
Depreciat’n ac. 403653... + 121,032, other rollers 726,223... — 43,192) 
Capital reserve oe 
Reserve acco’nt 450,000 .. + 300,000 
Equalisation 
reserve...... 150,000.. ° 
Stock contin- | 
gencies...... 296.319 .. + 296,319 | 
Profit and loss i 
account .... §40,370..— 74,160) 
Dotal .cvcce 5,981,773 .. +1,227.847 











Total...... 5,981,775 .. +1,227,847 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 





| Present; Receipts | Total 
Period. |Ending | Miie- |__ for Month. _|___ Ree. 
| age. | 1917. | + or —| 1917. | +or— 


(ee $174,9521+ 53,979) 


Name. 











| 
Alabama Power ....} 1 mnth July 3 Net $103,551 '+ 3,63!| vi oe 
Brazilian precios: } 7 mnths 31 Gross} 7,795,000|+ 366,000) 52,441,000) + 3,833,000 
receipts in milreis |\ Net | 3,849,000}— 292,000) 28,251,000}+ 1,089,000 
Brisbane Electric ..| 8mnths Aug. 31} 30 #36,925 — 975 265,240) — 1,89 
* | ** 


British an Imuth July 31 { Gros $438,378\+ 26,531 





Electric, &c. .... Net; $58,524— 4,876) .. | ee 
Buenos Ayres La} | | . 
Croze Trams ......; 2mnths Aug. 31, 61 £39,111'+ 2,680) 77,174,+ 2,304 
Burmah Elec. Tram-| | } 
ways and Lighting|\lmnths July 31... 426,288 — §2 ie + 29,082 
| j ; 
Cape Electric Trams.) 1 mnth | 31 { Set" oy eit — oe a 
Canadian - Western! , F 
Natural Gas ..... 110 mnths 31 Gross | $35,331\4+ 5,122)  909,2894 87,768 
Carthagena and | | 





Herrerias Trams.) 8 mnths ‘Aug. au 6 
i 


; eu iel+ 2,083) 2. |+ 13,278 
Catalinas Ware-| 





DEED cncosanenes 1 mnth 31 Gross £3,700 + 900 ee oe 
Chillagoe ............ | lmnth | 31 Gross : £1,508)... oil oe 
sien Gerv | ve Gross|$1365,312|+ 683,122) 16,559,106) + 9,715, 
Cities Service Co.....| Year July 31 { Qiep ISLSS1:S01}+ 672.144, 16,264,826) + 8,629,468 


Cons. Gas hl Year (June 3c { Gross) $718,290)+ 105,010, 345,CS0i+ 64,65 


of Baltimore .... Net |$8498,809|+1067,040) 4,018,644)/+ 454,952 
Cordoba Light, | 








! © 
Power, &. .. .....| 4 mnths July 31 214,343) 85) §¢,154,— 1,165 
Elec. Supply of Vict.; lmnth Jan. 31 £7,126 ee es *: 
Genera' Hyd. Power| 6 mnths June .. a si £72,928\+ — 3,70 
Havana Elec. Rail., } | 6 mnths | 30 { Gross) $554,982/+ 78,047) 3.251, 042)+- 357, 45 
Light, and Powr os UNet | $511,720) + 20,291) 1,646,488) + oll 
Kalgoorlie Elec. Tram! 4mnths |Apl. 30 205 | £2,705) a 10.10:| 
Kaministiquia Power! 8mnths June XO Net $27,718) +- 3.580 anges - e = 
| ire 751+ ' 
Keystone Telephone 7 mnths July 3 a Sraslt eee 437.757\4+ 18,259 
La Guaira Harbour..| $mnths |Mar. 31) .. £8,405'+ 1,491 ir 1,475 
La Plata Elec. Trams) 8 mnths |Aug. 31 £4,075 + 283 33,095) — 
Lima Light, oe ths |J Gross| £28,608\— 4,318)  210,417\4+ 8,780 
and Tramways.. | 6m une 30 Net | £16,843 1 |  4€0,160|/+ §,662 
Lisbon Elec. Trams.) 6mnths | a ss 


) “s | ar A 
Manila Elec. Railrd.| Year Jan. 31) *.- | $146,300|4+ 25,200) 1,587,505 + 91,770 
Miss'ijqi River Powr) imath July 3: Gross aH ae Es ne 
Montevideo Water...| 6 mnths June 30) .. =| £15,900|¢ 1,186} 107,111'+ 4,051 
Para Electric —_) lamnth {Dee 31 { Speer) £22,061\+ 342, we | * 
__, Reerereseiegy 5 Net | £11,645);— 3S 
Pennsylvania Water | | 
and Power ........ |1impth (Aug. 31, Gross | $116,000}+ 8,000 | 
Philadelphia Co.— \ | | 
Natural Gas Dept | | 





| 
j r 569,000 
Oil Dept......... 4 mnths Jul Gross|$2662,00C)+ 410,000) 10,986,C00) + 1,568,008 
Electric Light & | p 7 3 { Net | @926000+ 100,000! $,108,000)¢ 25,000 
Power Dept. .... } 
Street Riy. Dept. | } 
3; {Gross} $157,000 | 618,000) 
*\\ Net | _389,00¢ | 392,000 


Props of 8ubsid Cos 


of Utah Secs Corp} | 2 ™ath | Net | $278,046 4 32,256 
Rangoon Electric .. os 


00) GATE + 425) SHO 1M 
Shawinigan Water } | 


and Power ........ }imnth June 30) .. | $200,100\+ 40,100}... “- 

} 624,788 

Toronto Riy., &e...| 7moths July 31 {Sx Seer tori Oe isl OA 215,581 
United Electric T. of | 


Montevideo ....../10 mnths |Aug. 3% ene 2,816) 300,253) + 7,921 
Vera Cruz Electric ..| Smnths |May 31\ .. | $35,000) kw. a rer 27,95 
Winnipeg Electric tate pe 31 {Sr Sua eH ena = 237,851 
i 


New Coal Dept..... 4 mnths | 5 
31 { Gross .175|+ 81,626) 
3 








lr ———— 
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RAILWAY AND TRAMWAY TR 


traffic returns of British Railways have been issued since the Govern 1 c R E T U R N 8 ~ 
No Sites Goer ae Tenant took control of the Railways at the outbreak of the War. 


ways as from January Ist, 1917. 
COLONIAL AND FOREIGN RAILWAY RECEIPTS. 


$3 

























AMERICAN RAILROADS MONTHLY STATEMENTS. 








































































































| Present\Gross Receipts for| ; voce ———— f : 
Name. _ Period | Ending’ Mile. | Week or Month. | Total Gross Receipta. Name. _| Period. Ending — Sree Ine oo Bes) _ Bet, _ inn. or Bos | 
a Me | tore + =. — | alebeme Gt. Southerns{ | 1math | June Soom |+ 127,000 r8o,000+ —*s,200 : 
i. . ~ Ne } es 9 on % q 
Bengal ....17 weexs\Julr 28 858) 1,20,000/+ 10,305] 210,884 75,076 limnth | Ang. | “tage it “serge | 1968,000/+ 287,900 | 
Barst Light Rly ..| TweeksAng. 4) | 118 oe | "154,500! — 73,600 | Alabama & Vicksburg 4/| 2 muthe| Sanone t ovo fos | oa i 
pal on co 2a) sat a ee.00| Boos e011 782 ¢ 13,0860 | Atchison, Top.,&8.Fe.{|}™mnth | July 13,775.00 |+ 2.070.900 } 4,730,00¢! + _ 720,000 | | 
Bengal Nagpar.-+ 25 weeksiSept. 8) 2872| 12:88:00 4 10s 0%| 82603.c00 4 Istes'co0 ; 92446,000 |+ 15,989,000 | 28,767,000 + 5,594,006 | | z 
— a wocks\July a 1,342 | 3,44,419+ 30,161| 65,80,665/+ 159,304 | Atlantic Coast Line ..{ 0S ™0th eS aston tase ane we 
Dai ils Kings FeoesOert Seat | oxi ig ALO ISLC TE B1SI88 | parumoreand oniot..{| immih| Juve | irartae t Marae | Steaiet bs || 
Kast Indian «i |33 weeks! 8 3109} 17,9al0Cls 1s 70¢| S72 1880N 4 seasees Tanmth'| July | °F}%}000 + 5.542.900 | 24,447.900)4 300,000 | | 
G. Indian Peninsula 23 weeks) 4, 3161 10 aoc len sae! Von ne oop 10.22 337 | Chesapeake and Obio* Imnth | July §,442,000 |+ 469,006 978'00C|— 378.000 | | 
Medres & 8 Mabr.'18 ween ae 9] 250 | Stone eae] ators, eee “ee 50,474.00 |+ 1,899,000 } 7.777.000 — 789, 000 | | 
Rohilk'd &Kumaon 17 coe = = ae anal oe + Seeds | Obicago&N. Weatern..{ |) math | 9,646,000 |+ 1,423,000 | 2.502'300|4 54,000 | | 
Do Lucknw-Breilly 17 = 28) L701z] Geceaale Si esel Lisosees - 9c ee 7 mnths| | 60,921,000 |+ 6,200,300 | 13,7721000|— 1,544,000 | | 
South Indian......,17 weeks 1 50 Tele 46,942, + . 15,95, \+ 196, Ohic., Burl, & Quincy* 4 | Imnth | June 10,661,000 |+ 2,378,000 | 3,576,006\4 1,130,000 | j 
Sthn Punjab(mnth), 1 mnth |Apl. 7,10,229: + 174,040 ma i eo ' canto July Seo + 0,768,008 28,295.000!4 2,017,000 ; 
. Te Tom | D uly 1978, 0 + 101,000; 292 90¢'.. 000 || ' 
cerns | | Macleod Sele Seem | Ouiemenatneneron {|imee| | eee Sous | Lika stage | | 
X } t+ 10, , C00 969, 0 Dees 4 it 
argentine N. E. ..|10 weeks\Sept. 8) 752 9200+ 3,100)  85,900/+ 17,998 | Ohlcago,MIl.,&8t Pal yo inths| 62,478,000 |+ 2,996,900 | 13 487° 300 — 1,982°906 | | 
Argentine Trans . |10 weeks 8 111 | 3,110/+ 2,180) 24,090) + 12,940 Cincinnati N. Orleans4 | meth | June | 1,147,600 |+ 175,700 406,000 + “110,000 
B. A. and Pacific. |10 weeks 8) 3,536 | 69,000 — 20,000) 730,006/— + 127,000 Year | 12,467,060 |+ 1,496,000 | 3,924,600,+ 836,000 
B. A. Gt. Southern|10 weeks 8} 3,792 | 84,006/— 11,00C) 886,705) — 78,549 Colorado & Southern | lmnth | July } 1,522,000 |+ | 249.006 503,000 + 127,000 
B. A. Western .... {10 weeks) 9} 1,870 | —35,000\— 17,000) 383,000|— 115,000 v= **\) Tmnths| | 10,200,000 | + 1,825,000 | 3,250,000 658,090 | | 
BuenosAyres Cent.| 2 mnths) Aug. 31 190 35,565)— 1,371) 50,775) + 1,677 Cuba Railroad* | Lmnth | June 816,000 |+ 211.0 | _ 369,000: + 52,00€ | 
a car ia a 2d jaunt | soy | S08 fe See | Meas aaa 
; ba . | . , | . —_ ’ } . ’ . i 674, 
Save Bies...-... 1) weeks 831 | 14,400/+ 1,800) —134,300;+ 12,800 | Delawareand Hudson") | mnths | 1s:685,00¢ |+ 1,418,290 } 3,324, 20¢|— 1,$26,00¢ || 
N. | 1mn | _2,104,00 , 510,20¢|— 000 | | 
pra AMMA: hn.| Smnths|May 31] .. | Ms42,000l+ 4,200 12,9004 33,700 | Denverand BioGrande{ | }™nth | a5's9q'300 | + 2122000 | «.sa7'oxlc ase onc 
Brazil Railway....} Smnths) 31) 3,483 |Ms3896900}-+ 471,175) 19,725,000;+ 1,853,454 Erie Railroad l month | 7,128,000 |+ 822,000 } 1,237,000i—_ 4990 
Gt. West. of Brazi!|36 weeks\Sept. 8 1,010 10,000}+ 1,800) 35,850) + 117,850 a 7 muths 44,733,000 |+ 2,314,000 } 6,086,000) 4,303,000 | | 
Leopoldina........ 3% weeks 8) 1,83: 57,820\+ 4,861) 991,347)}+ 173,641 Great Northern | lmnth 8,200,000 \+ 81,000 | 2,645,000|—  $39,00C | | 
Mogyana ........-- S5mnths May 31} 1,180 | Ms1519000 + 69,985) 7,105,000! +- 198,573 eceees tl 7 mnths } 48,202,000 | + 4,708,000 j 11,939,000)— — 652,C0C | | 
Paulista .......... 5 mnths} 31} 248 |Ms1847000|— 157,02: 9,568,000| + 627 | minots Central | Lmnth | 7,335,000 | + 1,492,000 | 1:361,000] 4 328,00 | | 
San Paulo ....... 35 weeks|Sept. 2 1534) 55,382)+ 18,507) 895' + 9,913 cccooe tl 7 mnths | 48,954,000 | + 8,550,006 | 11,003,000!4 2,732,006 | | 
Sorocabana ..... ‘ 5 mnths) May 31 967 |Ms1497000)+ 274,702, 7,819,000/+ 889,539 Kansas City Southern. {| l month { 1,102,000 }+ 155,000 | —366,00¢/+ 1,006 | | 
State of Bahia,S.W)| 8 mnths)Aug. 31 52 |/Ms118,000\+ 7,00¢ 726,000|— 12,000 mal 7 mnths } 7,518,000 $ Les. 2.044.006) + 487.00¢ | 
N AND ; lmn +958, 000 ’ 1,271,000} 9, 
Eawcrias 36 weeks|Sept. 9 ol 48,310\+ 10,365) 1,444 ile 230,675 octane Ke | Terr oe ; 294500 | 3.9 = 1.69 oe | 
fagasta ...... weeks| Sept. \ 444, | mn 6,577,000 | + 1,474,000 | 1,722,000] + ,00C | | 
praca Imnth [June 30} 644 10,000). ot .._ | Loataville & Nashville.) 7 mnths | a2ta7s.200 | + 6,318,000 | 7's82'900| | 60:00 1 
Nitrate (2 weeks). .|54 weeks) Aug. 3) 366 a + 68,424 Minn. 8t. Paul (800) imnth | 3,231,000 }+ 29,000) i,ca2.00c]—  469,60C if 
Peruvian Corp.....| 2mnths 31 1,059 | 1,954,430) + 223,100 ** | 7 mnths 19,232,000 j— 1.308 | 5,307,000}/— 2,049,00C | | 
MEL sccsenaniens 1 moth 3 182 | 40,615 + 1,507 Miss., Kansas, & Texas*{ | {™muth 3,492,000 | + 565,000 697,000/+ _ 79,00€ | | 
CUBAN. | | | 7mntha 23,123,000 + 4,267,000 | 3,658,000/4+ 1,958,00¢ 1 
Cuban Central ..../10 weeks|Sept. 9 362 | 125,820) + 31,968 Missouri Pacific | Lmnth | 6,555,000 }+ £84,000 j 1,874,000!4+  753,00C 1] 
Havana Central ..| 9 weeks 1 70 60,922) + 6,942 cece | 7mnths 44,084,090 |+ 6,660,000 | 11,861,00C] + §,723,00€ | | 
United of Havana.|10 weeks $ 681 | 356,872) + 53,107 Mobile and Ohio | lmnth | June | 1,234,000 |+ 213,000 | = 376,00¢/+ 32,000 i] 
West of Havana ../10 woeks S 147 71,023) + ee nenewe RN | sep Styne +, ae 2.754.900 el aes | 
URUGUAYAN. } lmnth | July | 19,276, + 2,149, } 5,348,000} — . } 
Central Uruguay. .|10 weeks 8} aml 154,116 + 44,201 | New York Central ....{. 7 mnths! | 420,965,000 |4 6,145,000 | 96°337\90c|— 4,021,006 | 
C.Urug.(East. Ext.)}10 weeks 8} = SLL 40,050 + £379 | w.y.,N.Hav.,& Hart, {| }math | June | 7,404,000 |+ | 524,000 | 1/820,00¢|— "311,008 | 
C.Urug.{ Nrth. Ext)/10 weeks 8 185 | 28,456) + 10,131 ao " | 6mnths | 41,150,000 [4 2,662,000 | 10,319,000/4 126,000 | 
©.Urug. (West. Ext)|10 weeks 8 211 15,329) — N.Y., Ontario, & Weat. lmoth | July 958,000 j— 30,000; 357,00c;— 49,000 | | 
Midland Uruguay.) 2mnths|Ang. 31) 319 24,894) + 6,653 | S- ’ | 7 anths | 5,068,000 |— 70,000 | 1,218.00¢|— 200,00 | 
North-West Urug.| lmnth July 31 113 | + 2,463 Norfolk and Western{ | {moth §,822,090 |+ 977,006 | 1,802,00¢} — 14,00¢ | 
Urug. East Coast..; Lmnth ;Apl 3} .. | oe 7 muths 36,624,000 | + 2,657,006 | 12,016,000)— 1,674,000 
Uruguay North ..| 2mnths Aug. 31 73 | 3,043)— 323 Northern Pacific lmnth 7,658,900 |+ 926,000 | 2,394, 00¢ | + 5,000 
OTHER FOREIGN. i ee maces 7 mnths 49,806,000 |+ 6,536,000 | 16,606, 00C} + 1,257,000 3 
Alcoy and Gandia../35 weeks Sept. 8 33 | 400,520) — 81,080 | Pennsylvania System: { Imnth | June | 28,740,C00 |+ 5,850,000 | 6,769,000/\— 479,620 | og 
Bilbao .. ...| 8mnths| Aug. 3! 15 | £7,665|— 8,853 East of Pitteburg.. || 6 mnths 155,429,C00 |+ 14,662,000 | 98,116,000|— 5,649,000 | | a 
Bolivar............] Lmmth jJuly 31} = 136 | i West of Pittsb lmnoth 14,822,000 | + 2,218,000 | 5,676,00C] + 583,000 | | a 
Colombiar Nat.Riy| 8mnths)Aug. 31] 86 | $5,210) + 4,270 Ore \ | 6 mnths 76,253,000 |+ 6,406,000 | 11,487,00¢|— 5,013,000 | | 
Colombian North.|11] mnths May 31; (Net) | 40,796) + 3,401 Pitta., O. O., & 8t Louls. I mnth 6,369,000 }+ 1,211,006 | 1,537,000) 479,000 |} i 
Colombia Rlys, &c.| lmuth July 31 654 oe 6 mnths 35,655,000 |+ 5,073,000 | 6,831,00¢;— 305,000 if 
Costa Rica ........ 52 weeks June 30 189 | 261,459|— 22,350 | Phila & Reading Rly.* lmoth | July 5,767,000 j+ _ 995,000 | 1,379,00¢/. 369,000 Se 
Dorado Extension| 7mnthsJuly 31} 71 64,900/+ 10,400 7" \) 7 mnths 38,547,000 }-+ 3,856,000 | 9,962'00c/— 3,074,000 
Egyptian Delta... ./130 days |Aug. 10 5594 74,482) + 10,962 Phila. & B. Coal & Iron* Imnth | June 4,250,000 |-+ 1,402,060 711,00¢ a a 
Gt. math of Spain 14 weeks 25 ot | 5,002,622 ¢ 608,044 6 mnths 2-007,009 ¢ 5,449,000 2,858,000 _— 4 
nternational o' TOss/ ° . mn 1610, . sO09, . i e 
Gentel America} | 7™mnths July 31) { Sees) 199,480|— 26,452 | Sts & Ban Francisco} | ‘y/.;; 56,231,000 |+ 7,828,000 | 16,759,004 3,323,000 | : 
LaGuaira&Caracas| 8 mnths Aug. 31 63,000} — 2,000 | Seaboard Air Line lmoth 2,265,000 |+ 374,00 | 514,000 t 47,000 ei 
Manila(Nor. Lines)| Year Jan. 6| 335 283,355/+ 25,100 9) Year 15,036,000 |4 1,984,006 | 3,990’ 900 94,000 | a 
Do (8th. Lines)} Year | 6 269 | 202,334/ + 17,690 | gonthern lmnth | July 7,270,000 |4 1,788,000 | 1,882,900|/+ 600,000 | a 
NassjoUscarshamn| 6mnths June 30} .. | 56,668! + 7,089 aera none Year | June | 81,389,000 I} 10,282, 000 247330, 006| + 2,953,000 ‘3 
Paraguay Central. |10 weeks Sept. 8} 256 | 31,190] + 4,600 | goathern Pacific Imoth | July | 16,086,COO | + 1,831,000 | 6,595,J00|+ "943,000 g 
Puerto Cabello, &c.| 8 mnths Aug. 31 35 33,500} + 5,800 eeeses 7 moths 107,156,000 | 4 20,303,000 39,991,00C)4 10,323,000 ‘3 
Galvader ....0..00. 9 weeks Sept. 1 100 | 143,890} — 53,545 | gnion Pacific . | Lmnth 10,723,000 }+ 1,585,000 | 3,716,000/+ 262,000 ae 
Santa Fe Province, m sseee+*1] 7 mnths 69,453,000 | + 9,618,000 | 22°566,20c\4 435,000 | a 
French Railways}; 7mnths July 31) .. | 768,336) + 144,330 | Vicksburg, Shreveport {| l1mnth | Aug. 172,000 |+  27,00¢ me “ i} : 
Samana & Santiago! 7 mnths a ae 86,870) + 23,470 and Pacific, 2 mnths} 324,000 | + 49,000 en oa if : 
Zafra and Huelva.| 8mnths\Aug. 31 ‘112 | 90,265|— Wabash* lmpth July 3,371,000 |+- 346,000 | 1,061,000|+ 45,000 l| ' 
ee ers eeenetewa 7 mnths 22,654,000 |+ 1,802.000 | 6,819.0001+ 89,000 | i 
* Net earnings before deducting taxes. i| ; 
it 
CANADIAN RAILWAYS WEEKLY STATEMENTS. AMERICAN RAILROADS WEEKLY STATEMENTS. | i} 
Present; Gross Receipts N Period. |Ending | —B2ceivts for Week. | Total Receipta. || 
Name. Period. Ein Mile- |__for Week. J See a tee | ee te | 
dette tate tie ee Chesapeake and Ohio | 4 weeks May 14 Lesa + 7698 eselaa 2s.s0 1] 
rado an uthern. weeks|Aug. 21) 565, oo 45, 1,045,964 +423, 
Canadian Northern|10 weeks|Sept. 7| 9,434 | $715,800] + 6,90¢| 7,955,900 262,100 | owrada and Southern: | $5 weeks|Aug. 21) $65,902) 45,788, 11,045,064) + ae | 
Canadian Pacific . .|35 weeks 7) 12,995 | $2,666,000)— 13,060) 99,424,000} 8,216,000 | Georgia Southn & Floridal 6 weeks 14 48,981|+ 3,106 304,3891+ | 24,730] / 
outrelt Grand H. 32 weeks 7) 189} =£14,.240/+ 446 471,031) + 3,275 | Louisville and Nashville| 32 weeks 14 = 1,523,200/+ 215,055) 45,441,886)4+ 6,727,685 
rand Trunk...... 35 weeks 7} 4,008 | £217,742)+ 6,934) 7,186,198} + 838,644 | Missouri, Kansas, &c.....| 33 weeks 2: 867,660/+ 143,978) 25,583,508)+ 4,603,031 
Grand Trunk Pac.|l0 weeks 7} $16} £21,685) + 7,050, 222,226/+ 65,176 | Mobile and Ohio ....... 7 weeks 21 275,085|+ 48,507) 1,934,392|+ 335,527 || 
Fetes vagal gemmazne Corn] etal” ee] Miike” SM Seamer] tea ba Bg Sie Bees 
WhitePass&Yuion'35 weeks|Aug. 31! .. | $124,225|— 22,425! 1,415,75'+ 124,708 | *°™** 8p Pacific........ ee ee it enn 
CANADIAN RAILWAYS MONTHLY STATEMENTS, TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 
N i i . or Dec. ! Dec. Receipts for {| Total j 
ame Period. |Ending eR SEN Ae aa ‘ ae |. : Present —~ oe | __Receipte, | 
1mnth |July 31} _$3,844,90C\+ — 10700} 904,990— 292,500 ame. e nding; Mile- wl bl = f 
Canadian Northern*® 7 ‘Year’ (Sun 0% st zt 706 $ sie a 18 to. 400 + 12660 | ‘age. | 1917. [+ or 1917. | + or | 
Canadian Pacific® .... | ee i. Does vaotla » cane ’ | ; 
ity, $84,725,000) + Od aeel® Le Anglo-Argentin> ...| 36 weeks|Sept. 9} 329 @53,750-+ 941 1,842,527 + 17,720 
Grand Trank..........{| }mnt "965,35014 776,800] 1,267°800— 158080 | Aucklnd Elect (2adys)| 6 days |Aug. 28) 27 | e2i,8iz+ 165” 42,722) + 748 || 
| ' . . ’ ¢ t- j } ' ‘ 
1 mnth 76,060\4+ 5,250) 13,966/— 37,450 | “Chom! and Blee 33,102) — | 
Grand Trunk Western{| > ™ntp £1,.13850014. 23°650| 249001 = 258°700 | WOOT gee eee 35 weeks|Sept. gi Emit . p. i att 
Detroit, Gd. H Bristol Tramways ..| 36 weeks| 7 1 12,941) + + 
Milwe aven &{/ imath £56,500 2,900— 7,500 18,450 | Burnley Corporation| 10 -veeks 8} 612 | e2ezl+ «203 16.763'— ‘825 | | 
lwaukee .......... 7mnths £596,450 = 4, 100l— 45,800! 78,050 | Calcutta Tramways..| 35 weeks 8} «35h | RIL IG— 1,318 238249814 22,672 | | 
Chatham & District! 36 weeks 15 | £15304 120, 46,749 + 2.743 || 
* Net earnings before deducting taxes. Cork Electric........| 6 weeks 6 # 21,284) + 167' 43,8824 2,306 1} 
Dublin United eet % weeks| i “ €7,303 4+ oA) 236,157) t 2,666 | 
THE Egyptian eta ..| % weeks! es _ 0} . ¢ | 
——— o B COLONIAL RECEIPTS, Hastings and District) 36 weeks) 19 | R186 + = 222, 44,7201 + 6,588 || 
Present|Gross Recei rl fons, Seonek | is weaeiben * ‘al Oa oe “Teac me ie i 
D . . weeks | Sept. — ‘ _ ' 
Name. | Period. Ending | Mile- | Week or Month. | Total Gross Receipts. La anarkabire ‘ea | 6 weeks] V ¢ 2h o + sar 97,751 | t a 
| age. 1917, |+or-/ 1917 | +or— ancashire Un --| 00 Wee | 
a eerste tetera tennessee enter teteeeendamernaiemeaeeatatemmmnnmemeateatemtinemm i Corpora- ' ' 
| £ {| @ 2 | £ el tees 3..../36 weeks] 1} 126 | £15,884'+ we 535,205, + 45,147 || 
BemerRre ose. ¢ mrths| Apt $0, 7S | SENS7S+ B53 115.919} + §=—— 20,272 | Madras Elect.(4 wks) —* 31 — 5,965, $55,976 + 50,530 || 
Mid. of W. Aust. 11 ie ~s 27 Seaaalt att 8056 + "870 pocrerement Trams 45 wooks) May 19) 220 amie — i. 1,786,386) + im | 
= i 4 rmambuco Trams..| 36 weeks! = 379) . 
SE Ptheemeloey | atl imede uel mele acm | feeds eects gO | suet i ikey tte 
ways 45 wee! 4 A ondda ...........- | i > oe | 365) 510 
Rhodesia Railways! 8 mnths . i tier Sirol t Sar 664,832) + 46,029 | Shanghai Electric ..| 14 weeks|July 11) .. 8+ 1, 333,009 + 40,321 
Bb Katanga) 8 mnths _ 9,631}+ 2h 67,126|+ 7,072 | Singapore Electric ..) 30 wee! Be 12,505) + 389,766) + 18,382 
African Govt. Torq eecseesseee.| 35 Weeks|Aug. 30 £15 — “© 21,630 + 1,418 | 
ways ......| 13 weekslJune 30] 8,725 | 292,962 16,515 3,477,784 207,122 Yorkshire(W.Riding) 36 weeks Sept. 9 “i? | #n4%% 825 75,856.4 1Z733 
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| TRANSVAAL GOLD OUTPUT STATISTICs, 
i Gold Recovered | ————— eS eee e! 
; 
| —— ' " |— $$ —_____— | —__—— eateries, 
j $5 23 Value. Profit. Name of Company. mn 1 Est. Est. | am Fst. ea 
Mil §5 Mill. $6 | Total. | Yield. | Profit, * | Yield. | Proge, 
> AD SS) SY <a oie 
| oF oF Tons. é £ | Tons £ £ 
i] - ant at Aurora W. United (10sshres)) 15100 18,215 3,909 | 15,750 18.222 3.599 
i Gold. Tons. Tons. Ozs. Ozs.| Ozs. | Bantjes “onsolidated enooesl 21,530 | 22,726 | 3,252b) 19,930 21,616 1 ‘go 
| Abbontiakoon Mines, 8.530 ‘3 061 Loss 1,043 eos (10s shares) .......-! ci os nes ile 1,056 E 
1} ADOBBO .. «1... cee neee ee . id ’ ' FOS f BREDOR . cc cccecsoceccoose : : te | iy 101,395 43) 
iY Ltd. (July) ....... 4,099 — "908 City — Suburban (£4 sbrs.)| 27.000 | 46105 | 14,551 | 26,500 46.704 To — 
i Antelope ........-+-++- 5,980 ° ee ° .* ’ City Deep ........... beseeee| | OO | 131,44 | 62,564 | 65,000 128.698 59'744 
|| Ashanti Goldfie!ds Cor 40.274 Consolidated Langlaagte ..| 49.600 | 61,756 | 20,171 | 50,600 62,213 , 20,187 
i poration, Ltd. (July as -_ 0° 9,496 Sass ee Consolidated Main Reef ....| 25.590 | 40,959 | 11.437 | 23,250 41,285 12'719 
i} Assoc. of Wes! Australia’ 7,619 .. | .. - oe ea ise 12513 Crown Mines (10s shares)... | 181,000 233,523 61,407 | 185,L00 237,031 | 62,539 
| Aurora W. United (qr.) 43.800 12,957 .. ste oe | ‘B64 690 Durban Roodepoort Deep +) 28,000 , 37,243 3,619 27,500 38,549 5.99) 
| Bullfinch Prop........ 4, oo | AA. | we a East Rand Proprietary ..../150090 | 149,161 | 6,432 | 151,000 144,278 100 
Cam and Motor....... 13,1665 .- | «- o- | 1 “anal a ee Ferreira Deep . .....+...2++| 43,330 | 67,560 | 16,154 | 43,800 70118 17.344 - 
| Cinnamon Bippe | May co | ee | ee 11875, 7:954 ” Geduld Proprietary sieneanedll 37.600 | 52.886 | 20,037 | 36,500 55,953 19,630 
{Jone yo = i a Deep soeeree Sos ones | oon ae 59 457 4,649 H 
oe Re eer uly ** *e oe eo | a DEDOTY wececescsccevescs 5, 15,584 | J | / 13,894 1502 . 
aati ado Banket ...... 4,404, im es * aate Neo CE EE | 21,600 14,198 1,339 | 22,000 14,448 1'575 Ne 
| Gaika eee ees 3,281 oe ee ee o* ’ 19'147 Glynn’ s Lydenburg es 4.300 6,691 | 2.012 | 4, 116 8.037 3436 | 
Globe and Pheenix .... 6,378 | 7,936 | °s 11.6.0 | Goch, New.........+0 eeees+| 20,400 | 193970! 3,037 | 20,700! 19874 3.733 Cl 
1) Golden Horseshoe .. 15,912 e° 8,346 .. ee 35,935 0. Government Areas...... 109,009 | 164,515 | 58,561 112,500 170,237 62'595 
|| Great Boulder Perse | | sesas Heriot, New .......c00ese, | 15,500 | 21,985 | 6809 | 13,500 | 22,325 | “€423 
lg Bould. oa pecesouss ar ‘em oo |! 43°78] se — eee eeccces eevee 25,900 | = nae | 25.90: | 27,123) 4,215 : 
3t Boulder rop. eeeee Je +. - Re ee : 5 einfon ein, New . sense 69,080 J ,0 64,960 | 78,424 | 
| BURMNOS ccccccoceess 20,64 20,264 2 282 5,528 7,810) on 9,002 Knight Central . ee ose | 27,735 1,337 24, 850 27'135 li, i | 
| GREE .ccccces a 7,990 se - oe 20 18183 .* Knight's Deep .............-, 95,100 | 64,044 9.0b 98,600 6s 411 3,250! Al 
|| Lake View and Star wae, | iad ** | 18599 9.520 | Uanglaagte Estate.......... 41,680 | 49,734 | 9,443 | 42.79) | 50,184 3,069 D 
|| Lonely Reef .... ..| 4,756. Sas oo J 112.062 70.266 | Luipaards Viei ..........+.| 23,109 ve 1.216 | 23,020; . 2,588 D 
1] Meyer & Charit vn { (qr. 44,04¢ 26,695 oe | 61441 12°39 Main Reef West..... veesee-| 24,740 | 24,740 1614 25,660 28.918 2767 D 
1 New Goch (qr.)....0+-- 62,75¢ 14,695 .. | i ‘411 1.222 | Meyer and Chariton ........, 14,770 40,150 | 26,257 | 14,570 | 36,029 22,534 & 
i} Oroya Links ......... 1, 72% vs es oe | 31372! 2473 Modderfontein B. 43.700 101,130 | 61,127 | 39,000 | 99,887 el 350 Ji 
{| SS, a 17,84¢ 13,350 165 7 } 8.485} 1136 | Modderfontein Deep Levels 41,000 | 81,052 | 47,671 | 42.200 | 81,857 O11 - 
|| Rezende S aate + Po 100204, 8.184 | Modderfontein,New (£1sb .) 53.500 | 116,566 | 64,768 | 54,000 | 118,337 65195 P 
Roodepoort (qr.) ......| 97,208 °° 5,859 _s 17'500 New Unified..........s. eee) 137d 13,617 4,046 | 13,800 | 15,550 3,954 Pp 
|| Santa Gertradis ees °° | Cl S376] .” id NNigel ....---ceccececesereee| 12600] 16861) 3841) .. |. R 
1 Selukwe Columbia ... ’ ; 37.38), 13,573 | Nourse Mines .......0..00+.| 41,400 | 55,320} 8,411 | 41,50) | 54521 7.565 | S 
|| Shamva . eseeeseeess or * . oo | oe 20°67. ’ Primrose, New.........++++-| 20,300 | 14,918 1,508 | 20,80) | 15,176 1,520 | s 
18 Sons of Gwalia ....... 1 "30 oe ain8 | = 10.102) loss) 858 PUMNGOED coorcccccsccccsccce Faces ER -» | 24,700 | 28650 1,508 ¢ 
|] &. Kaigurii Consol. ....| eo} 192 | 12921 “iai| 1313} 461 ~~ | Randfontein Central........| 167,493 |205,6% | 38,502 | 163.301 | 195,886 38002 § 
|| 8 Sudan ........ ua weep : F i a 14 129) 8.120 Robinson (£58 ares).. e-| 53,500 | 62,770 | 25,329 | 52,900 | 58,702 | 20,083 \ 
|| Talisman Consolid..... a * . .- ee 14 168 ' Robinson Deep ..... eseeeee| 45,000 94,240 | 11,571 | 47,20 | 65,529 12,305 
[Poe sand Rhode _— aa ip: Roodepoort United ..,.....| 23,722 | 26.375 230 | 24,340 | 26,501 365 C 
ee ieee ; 1.850 Sy 6.57% 2.288 | Rose Deep...... sesersooree+| 58,4U0 | 70.981 | 23,592 | 61,200 | 75,315 | 28,076 ( 
PS AN alma 12:00 32,010 136.388, 51,090 | Sheba (Ssshares)............| 6,596 | 1,593:, 75.b, 6,307 | 6,60 1,395 I 
| et oh alla 13620 oT Bimmer Deep ..........+.++| 49,700 | 48.614 5,056 | 50,800 | 48,655 | 4, 40 ’ 
Sie mare es La. | 7° | Simmer and Jack .....+.+-.) 60600 | 63195 21 549 | 60,900 | 71,519 22,020 
| Se Eon “dale. en ae 23 _— o Springs Mines ..............| 29,700 | 65,101 | 30,296 | 52,600 | 68,263 35,056 | i 
| West’ Rand ‘Consoli| ” Sub-Nigel ........ --| 9,680 | 22,958 | 7,760 | 9.250 | 21,906 7,301 | 
| a sted | pegs 99.9% 23,495 j 98 67! 5,527 Transvaal G, M, Estates . sere) 16,655 | 50,460 9,685 16,15u 28,219 8,057 ] 
|| Yuan: | 2.400 5,195! eee 36,200 | 44,179 | 1,722 | 36,050 | 44,272 15015 | I 
} Fuanml..........--+.- | 6! a —— ~—- 2 5 = BFS DORM. 00000rer e000) 42,65u ar tne | aoe | 96,126 ne 
i lilage Deep .....0..-+00-.| 54,800 | 826 .704 | 55,500 | 74,662 JA7L 1] ‘ 
1 Output Other Notes in Return. Village Main Reef .........., 26,200 | 35,158 10,056 26,500 | 33,6/8 10,088 || ‘ 
\| ——————— | West Rand Consolidated °-) 34,31) | 2.844 | 1,743 | 35,450 | s3,2v2 | 206 || : 
1} Coal. Tons Witwatersrand Deep ...... 3,520 | 38960 | 5,025 | 52,6/0 | 37,350 1,245 || 
|| Chinese Engineering ..| 46.067 | Week to Sept. Ist. Witwatersrand (Knight's) ... 40,860 | 48,0.6 16,077 | 39,200 | 47,03 16,068 || 
|| Hyderabad (Deccan 59,498 SOE ccusnnsiecen seacens 34,000 | 42,006 | 11,751 ' 31,850 | 39,058 = 9,905 || 
|| Wankie ae 28,167 | 
\] in, (a) Ounces. (b) Loss. 
i] Ee 33 . i 
1 Berenguela........... 31 | 
|| Bonewelli (Nigeria).... 3 | 
|| Cornwall Tailings 6,898 | 2,285 black tin. | 
|| Deebok Dredging ...... 26 j | 
|| Kast Pool and Agar.... . 408 Estimated revenue, £15,106. OIL OUTPUTS. 
| ee Lands, — se = we £11,395. | j 
openg.. seeses alue, ee } | 
ldris H Hydraulic........ 15 Value, £1,925. : L os it 
| dou tin -evesevesccovees ine ** ANGLO-EGyptianN.—Gemsah production for the week, 21 tons)| F 
Rranat Puls .-.2.. 2.) <; | Profit, £1,633. Gage pap taah; Mengetn, 9.a79 ee Got wee °Aa7 Heer. } 
Kuskie (Nigerfa) ...... 2 7 Baku RussiaN PETROLEUM.—Production week ended Sept. 1st, 1| 
ND  sccusudedacsinss 352 | Value, £4,814. 80,200 poods. 1 
Minna (Nigeria) ; 7 . a ; | 
North Nigeria (Banchi)) 50 Bist Erpat.—Week to Sept. 2nd, 52,400 px ods (845 tons) 1} 
Rambutan ............ 24 Value, £3,030. 


Biack SEA AMALGAMATED.—Week ended August 25th, 20,200 


Renong Dred cose.) ; , 
" eral poods (327 tons). Week ended Sept. 1st, 19,276 poods (311 tons) 


Ro iberg Minerals ....| 2566 Profit, £4,121. 




































Sybu Syndicate........ 4 ep TPoO! Fri —The j 1 on of crude 
eerste l « } Value, £5,480. Bririsn Be RMAH i ETROLEUM., rhe total product: on of a || 
Tekke Taiping ........ Value, £4525. oil by this company and the Rangoon Oil Company amounted 1 
Ti i of Rigeria aa ve to 69,737 barrels for the month of Aug. 
a | «lee Evurorean.—Week to Sept. 2nd, 77,200 poods. | 
| Segipaste ceili ib achiicli 2,584 | Profit, £1,996. INTERNATIONAL RussiaAN OILFIELDS.—The production from the 
ae. we | well on plot 107 for the four weeks ended Aug. 25th anx war 
oan Geapeeation Said 1,451 | 132.050 ozs silver. to 3,467 aon or approximately 56 tons, including one wee 
. arma Roby ......... .__ | Rs72,000. stoppage for repairs. 
Fal be 6586Ssbve0s , ' 
* a aes 15,652 | | 3,528 ozs gold; nae ozs silver ; value, £30,369. Kern R. Omrietps.—Aug., 122,670 barrels. 
a Mining Corp. of Canada 5 ts | 330,783 ozs silver LobiTos.—Aug., 7,767 tons. 
Fy SED ecceseeee: s757 | 446 t ver ; 27,145 ilver; g , 2 ; ; = 1h } 
§ | y j Aw copper ; 27,145 ozs silver; 653 ozs Maikor ComBINE.—Week ended Aug. 2sth, 20,266 poods (327 || | 
} t—y- Styrene ttn! Cicen up. $1 ame — a ietiaa tons). Week ended Sept. ist, 20,258 poods (327 tons). | 
+s ul BEET eeteconees in and wolfram eopper, &c. ’ . fror re 
e | eee | 15,626 | £27,101 gold and siiver. _ Markop ORIENT.—Week ended Aug. 2gth, 9,900 poods from - | 
oe 1} No. 3 on plot 4352. | 
3 1} —— MaIkop PIPELINE AND TRANSPORT.—Received for pumping 
week ended Aug. 25th, 15,886 poods (256 tons); Sept. 15, }| 
). ok WEsT AFRICAN GOLD OUTPUT. ___ | 38,389 poods 619 (tons). Figures for the two weeks ended }) | 
| 1915 =e ] ~ | Aug. 18th received mutilated. ; | 
| | Ou. | Value) Oz | Value) Ozs. | Values | _ NORTH Cavcastan.—Total production week ended Aug. Sth, || 
1 LT ar a —)| — ——]| 531.350 poods (8,570 tons) ; week ended Aug. 15th, 423.5 ods | 
: | z | 6.8 
j || January ........ 34,972 | 143649 33,883 | 140579| 31.756 | 1si.665 a wll aA : ndet 
3 || Rebruary ..... 34622 | 144,034 | 35.167 | 137,739 | 25.338 | Jodgg2 | _ RUSSIAN PeTROLEUM.—Estimated production week endes | 
i} — se eeeeees ao Sey 36417 | 150.987 38,126 | 158,727 | Sept. 1st, 43,000 poods. 
faa ST) Saga | teas | itr | este | Hades | Mhtos | Seis Petrouse.—Production, including 5,240 poods from || 
| Sune eabbaatieaat! ars | 135,289 30,641 | 127,107 27,517 | 114499 | ambars, for the week ended Sept. 2nd was 175,565 poods, or a& 2 
Dia aiieneene ni} | } n t 
‘ August sree | inn aan aes | on 142017 | 2,832 tons. The total production for the year from Ja! - 
aS September......| 32m10| 1357e¢/ 3o7m| iz7is | <2 | 2, [to Sept. and was 5,809,840 poods, or about 93,707 tons. The |) 
‘ | Sasser vecenee. ~—e ML 31979| 132577; .. | =: total production for the corresponding period last year was 
‘ ovember ...... i i Ss 31.363 130,101 | | 5.687 5095 poods, or about o1.727 tons. Pf of crude oil at) 
December ...... | } “i - 3 ) gut 91,727 ton: rice t 
‘ — nt ams aun ad oe ae Baku, 60 copecks per pood. | 
412,273 | 1,706,475 389,068 | 1615.306' 215.848 | 896.719 TRINIDAD LEASEHOLDS.—Aug., 11,600 tons. | 
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Trixipap Om AND TRANSPORT.—Aug., $30 tons, against 641 


tons 








COMPANY 


Name of Company. 


| 
| 
| 





NEWS 


DIVIDEND ANNOUNCEMENTS. 


+ Fina! div. 





Interim] Date of Method 
or Pay- of 
Final. | ment. | Payment. 
Railways. 
Horucastle....... secssecess 6* =. Less tax 
New Yo k Central Railway.. 13 Nov. 1 oe 
Ban s. 
Chartered Bank of India.... 14* |Oct. 1S Tax free 
Yckohama Spece .......+. 12 = 
Insurance. | 
British General .. ......-. 10* Oct. 1 
Empire of india Life........ aa oa 
ea and Rubber. 
Biinte BOUNOE ..20 > cvsccenes me is Less tax 
Pie 54050000004 5 %° - Less tax 
Dangan Rubber ..........+- 5 (Oct. 16 Less tax 
Dooloogram Tea .......... 124 a a 
Eastern Internat. Rubber .. ee me Tax free 
J ee * aia Less tax 
EE on ee scateuseneeehoe 10 9 oe Less tax 
Malakoff Rubber .......... 15* ‘"ept. 28 nia 
Pantiya Tea and Rubber ....; 10 %* \\ct. 1 Tax free 
Poonmudi Tea...... andi %* ce Less tax 
Rubber Estates of Johore ... 5 %* |Oct. 11) Less tax 
Scottish Malay ........... 15* (Sept. 14, Less tax 
OO EE are § % ce Less tax 
Straits Rubber.........-...- 124%* Sept. 24. Less tax 
ee i ere ree 4/ p.s.* Sept. 30 Less tax 
Te. coms cadmbaenens 5 %* | Oc:. 5 | Less tax 
Mining. 
OE on. <502000025 $250 Sept. 29 “s 
Cock’s Pioneer Gold and Tin 1/ p.s. |... ae 
El Oro (Mexico) —_..... ee 7/ p-s Sept. 27 Tax free 
Malayan lin Dredging...... %* inept. 25 ‘on 
Nevada ‘ onsolidated....... $i (Sept. 29 ee 
Pearson and Knowles Coal | 
a | ee 9/10} ps.| .. Tax free 
PD nib canceabntaes /6 Sept. 20, Less tax 
Powe!l Duffryn Steam Coal 10 %* ait Tax free 
Ray Con olidated Copper $1 (|Sept 29 ee 
Shamva Pie aad hick 1/3 p.s.* Sept. 29 Less tax 
Staveley Coal and Iron 2/ p.s.+ Tax free 
SS ree $350 Sert. 29 
Other Companies. 
EE dS cusnceeus« as ee 
Albion Motor Car ..........| 5 %* } 
American Investment Trust, | | 
SN sche ania caalane Oct. 1] ‘<n 
Sr eran 6* Oct. 1 Less tax 
Armstrong, Whitworth ..... 10* (Sept. 23, Tax free 
Ben Evans 5* (|Sept. 29 


| 

Bolekow Vaughan, and Co. 
|| British and - merican Mortg 
|| Bromley Electric .......... 
Calico Printers ............ 
|| California Petroleum, Pref.. 
;| Cammel), Laird 
Chas. Baker 

|| Consolidated Waterworks o 
\| DE -ccunne,. dameanes 
| Cressington Steamship 

| D. and J Fowler 
| Dom nion Steel 

| Eastern 

| kKley Bros 
|| Ellis Warde Webster 
|| Folkestone Blectricity...... 
|| Foreign, American, and 
| General Invest. Pref. .. 
| Do Def. ...... 
Gandy Belt 


ee 


hemical 


i 


|; Globe Telegraph and Trust 2 


|| Harrowing Steamship ...... 
|| Hastings & st Leonards Gas 
|| Henry Briggs “* A" 

| Do *B” 


TOO eee eee mew eee 


~ 
5 
x 
o 
5 ~ 
oe 
~ 
% 


Tne eee EOS. «202 2eeeeeees 
DI, itt ee 6 Werte xt 
Irrawaddy F otilla 

J.andG. Wells .... 
| Java Investment 
| J. Mandleberg ............. 
|| J. Milligen and Co 
| J. W. Cook and Co. ....... 
|| Kern River Oilfields .. 

Kodak .... 


Leamington Priors Gas, “A” 
Do “Bg” 


see 


Do “Cc” 


ee eee eee 
eee ee 


| Mr nte Video Waterworks .. 
National Trust (Torento 
New Zealand and Australian 
and 

Nipissing .... 
Owen Owen 
Paine and Co 
Palace Theatre 

1} R and W. Hawthorn Leslie 
Reeves and fons .. 

St. James's Buildings . 


|| South Australian Land and 

ij|. Mortgage 
Stephen ~mith.... ........ 

Theatre Royal, Manchester. 
hompson and Shackell ... 
ongaat Sugar 


Tee eee ee eeeee 


ee ee eee 


——E 


i 


ee 


} 
| 
eel 
? 
j 
| 


Feet ew www eeeeee, 


South af ican Real Estate . | 


| vulean Motor & Engineering! 10 % 


j 
| 


10* (Sept. 21, Less tax 

4* | Oct.1 , Less tax 
1% | Oct.1 a 
23 %* | Oct 3) Less tax 
7* (Oct. 10 Less tax 

3. | Oct.} | Less tax 
6%* | .- ‘ 

1 | Oct.1 “ 

se § Tax free 
Beat s« Less tax 

| 6 Oct. 1 Less tax 

' 

5 | Oct.1l ea 

4 | Oct.t aie 

10 %* | Oct.1 Less tax 
/Op.s.*,  . Tax free 
% } ee | Tax free 
| . } “* 

2126p | .. | Tax free 
1/15/0p,| _.. Tax free 
6* | Oct.2 | Less tax 
rae Tax free 
fe a 
40/ p.s. Sept. 14, Tax free 
- Ff Tax free 
§%*/ . Less tax 
Sark. . «0 i ee 

: ae - ‘ws Tax tree 
a ae Less tax 

.- | Oct. 6| Less tax 
7 |\Dec. 3! a 

10 Oct.1 | Less tax 

7 Oct. 1 | Less tax 
7 Oct. 1 | Less tax 

i ois | Less tax 

3 %* | Oct.1 Less tax 
24% oo | ee 

| 10 %t -» | Tax free 
50c p.s.jOct. 20) ae 
8 %* | Oct. 1) ee 
ee oo | Less tax 
|. .. | Less tax 
| 10 %} -. | Tax free 
| .. |Nv&Fb) ws 
24 oo | - 

2 %* |Oct. 31) Tax free 
%t | Tax free 
44 -. | Tax free 
; 10 ee i 
5 a ee 
Tax free 





Rate % per Annum, except where 
marked % or stated in Cash. 
* Interim div. 


Total eight months, 20,465 tons, against 3,224 tons. 
I x1TED BRITISH OILFIELDS OF TRINIDAD.—Production for week | 
ended Wednesday, Sept. 5th, 555 tons. 


Dividend 


| for Whole 
Years. _ 
o.¢| Pre 
r st vious 
CaF. Vear 
% % 
74 5 
io io 
224 224 
Ml te 
8 5 
bw ; 
| * . 
| 15 | 20 
5 a 
| i2 | ii 
5 | “2a 
a 
| } 
| 6h) 7 
| 5 nil 
els 
| ce | oe 
| 
| 20 | 15 
ie ety 
ipa Be 
| 10 10 
| 20 | 20 
| i6 | io 
Pa 
. 3. oe 
| 10 8 
/| ee 
Rea 
bag oe 
| 123} 124 
J ve | os 
aw 
| 324; 10 
10" | 2% 
124 | 124 
5 | 10 
7| 7 
io | 6 
“s ‘. 
123 | 10 
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Reports and Notices. 


MISCELLANEOUS. 

CAPE TOWN CONSOLIDATED TRAMWAYS AND LAND —The 
report for the year ended December 31, 1910, states that the profit 
and loss account shows a debit balance of £631, as against {817 
for the Previous year. The amount representing the cost of the 
whole of the share capitals of the advances to the three subsidiary 
companies has been reduced by /19,100, representing the value of 
the Cape Town Municipal debentures received from the Ca 
Marine Suburbs, Limited, in part repayment of advances made 





pe 
. 7 to 
that company. No dividends have been declared by the subsidiary 
companies during the vear. "| 

CUBAN POKTS COMPANY.—The attention of holders of the mort- 
gage bonds, series ‘‘A’’ and * B,”’ of this company is drawn to an 
announcement, which appears in our advertisement columns. of a 
forthcoming meeting of holders at Havana on October oth 
Proxies, together with certificates of deposit, should be sent in to 
Messrs Kleinwort, Sons, and Co., 20 Fenchurch street, E.C. 3, or 
Messrs Sperling and Co., Basildon House, Moorgate street, 
E.C. 2, trom whom proxy forms may be obtained, not later than 
October 5th 

D. AND J. FOWLER.—The report for the year ended March 31st 
last states that the gross profit, including dividends on invest 
ments, &c., after deducting trading expenses and provision for bad 
debts amounts to £32,096. After deducting trustees’, directors 


| fees, and departmental remuneration, together with interest on the 


t 
, there is 


debenture stock, £9,300, and preference share dividends 
left a balance of £14,546. The directors recommend a dividend 
of 6$ per cent. for the year, leaving a balance of £641, which, 
added to {10,600 b:ought forward, gives a total of £11,241 to be 
carried forward. 

EASTERN INTERNATIONAL RUBBER AND PRODUCE 
of investments was £428,317. The value of the quoted securities 
at the middle market price on June 30th was £550,068 


below cost. The valuation of the securities at the close of the year 
showed an appreciation of £158,556. The amount standing to the 
credit of profit and loss account, after transferring £13,000 to the 
general reserve account, is {44,112, and the directors recommend 
the payment of a dividend of 74 per ceat., free of income-tax, pay- | 
able 26th inst., leaving, after providing for the remuneration of | 
the directors, a balance of £7,570 to carry forward. 

ELEY BROTHERS.— The directors announce that they regret they | 
are still unable to lay before the shareholders the accounts for 
Ig15, as there are questions still outstanding with the Government | 
Departments. For the same reason the accounts for rgt6 are not! 
yet available. The directors felt justified in declaring a dividend | 
of 2s per share, less tax, and a bonus of 1s per share, less tax. 
These were paid on March 3:st last, and no further dividend for 
the year will be recommended. It is not ye: possible to give parti- 
culars of the prop sals referred toin the circular to shareholders 
dated June 12, 1917, for co-operation between firms engaged in 
explosives and kindred industries, but good progress is being made 
in bringing matters to a stage when a definite scheme can be sub- 
mitted to the shareholders for their approval. 

FERNHILL COLLIERIES.—The report for the year ended 
June 30th last states that the net profit, after deduction of deben- 
ture interest and provision for excess profits duty, is £43.359, the 
balance brought forward was £28,601, making £71,961. The 
directors recommend a dividend of 20 per cent. on the ordinary 
shares (free of tax). carrving forward £44,961. 

HARROWING STEAMSHIP. — The report s‘ates that the net) 
profit for the year to April was £67,534 and {9,165 was brought | 
forward. Thedirectors place {10,000 to survey fund and £30,0c0 | 
to general reserve furd, and recommend a final dividend, making | 
20 per cent. for the year, free of tax, carrying forward {9,24T. 

JAVA INVESTMENT.—The report for the year ended March 3rst | 
last states that on August 31, 1916, the company’s issued capital 
was increased by 36,314 new shares, allotted in respect of that 
number of options exercised. The new shares will participate to | 
the extent of seven-twelfths of the final dividend now proposed | 
87,445 options have lapsed, leaving 46,255 still outstanding and | 
expiring on December 31, 19:7. The profit for the year amounts | 
to £35,704, making with £17,111 brought forward a total amount | 
available for distribution of £52,815. The directors propose a} 
final dividend of 5 per cent., making 10 per cent. for the year, less | 
tax, leaving {20,590 to becarried forward, subject to excess profits | 
tax (i any) and directors’ special remuneration 

PEARSON AND KNOWLES, ~The directors recommend a divi-| 
dend of 6s 6d per share on the ordinary shares, making to per | 
cent. for the year, less tax; also a bonus of 5s per share, free of | 
tax. In consequence of the amount of excess profits and special | 
taxation not having been settled, the directors are deferring recom- | 
mendations to reserve fund, and the meeting at end of month will 
be held pro forma only and adjourned until the accounts are usually 
settled and submitted tuo the shareholders. 

STAVELEY COAL AND IRON.—The rep rt for the year ended | 
June 3oth states that the profit, after providing for excess profits 
duty, &c., amounted to / 317,623, which, added to £5,019 brought 
forward, gives a total of { 322,642. The directors recommend the | 
payment of a final dividend of 2s per share on the fully paid shares 
and 1s 6d per share on the partly paid shares, making 15 per cent., 
free of income-tax, for the year, and the appropriation of {100,000 
to reserve, carrying forward a balance of £7,592. Practically the 
whole of the undertaking is now under the control of one or other | 
of the Government departments. | 
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— The | 
report for the year ended June 3oth last states that the total cost | 


The } 
unquoted securities were valued at £36,805, being taken at or| 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
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Shops and Stores ‘| 
Boots (Eeatern) coer Mar.31 |= 17,372 





29,288 46,660, 124 
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Profit Appropriation. _ Correspondi 
Balance! After | Amount Period Dae ing 
Period | trom | Pay- | Avail: | 
Com Ending, | Last | ment ot | *ble for _— cee 
ced Account.) Deben- Date Ordinary. Prefce. ~a ce; Net | Divi 
bution Deprecia- | Forward Profit, | 
lalate Rate. |Amount./Amount, *!02; &. — dend. 
Iron, Coal, and Steel. | \ailline | £ | £ £ = on % 
Henry Briggs, Son, and Co...| June 50 64,609 181,071 245,680 |B» 95 '| 81,968 .. ee 163,712 184,389 25 
Nitrate. | 
| Barrenechea Nitrate .......-| Dec. 31 (Dr. 4,865 Dr. 866 Dr. 5,781) oe ee oe oe 


| 
Dr.5,781) .. |, 
10,000} 11,000 6,383) 19,277) 27,471, 10 | 
| 





Tea. 
Dooloogram Tea ..........+-| Dec. 31 | 7,053 16,090 23,143 224 | 10,463)... ee 12,680 14,711; 2% 
Textiles, 
Calico Printers’ Association ..| June30 | 38,053) £77,719 ares 5 | 100,537; 150,805 300,000! 64,430) 664,387 3 || 
Tramways. | 
Cape Town Seaunee eeeeee, Deo. 31 Drl0,814,Dr. 681 Dr11,445) oe ee oe ee Dri1,44é ee oo | 
Other Companies. 
D. and J. Fowler........ eoes| Mar, 31 10,600; 22,696. 33,396 64 13,000 = 8,250 905) 11,241) 25455 7 | 
District Messenger ....... ..-| Mar.31 | 2,664 8,671, 11,335) Tq | 1,308) 1,930 5,575 3,022 4,058 nil || 
Londom Express Newspaper... June30 | = 1,770 466 2236 .. | «. oe os ee? oe 
L. P. Johannessen ..........| June 30 1.108 14,995 16,103 12; | 3,935) .. 1,620} 10,548) 10,984 ig || 
Minimax ....... ciekinaiehals | Dec. 31 5,101} 14,378 19,479 6 | 2,268) 1,986 8,969} 6,256) 13540 5 || 
aE RORIED. .c0c0cceenees | July 26 7,844) 11,606 19,450, 10 9,000 a in 10,450, 
|| Welsbach Light ............| Mar. 31 2,040: 30,513 32553 5 ‘' 8750! .. ae 





VICTORIA FALLS AND TRANSVAAL POWER.—The report for 
1916 states that the net earnings amounted to £800,026. After 
providing for interest and premium on debentures, amounting to 
£239,706, and for depreciation and income-tax £305,713, there 
remains a net profit of £254,607, which, with £161,568 brought 
forward, leaves a total of £416,175. Out of this there has been 
transferred {150,000 to reserve fund, leaving a balance of | 
| £266,175. After deducting dividend of 6 per cent., less tax, on 
| preference shares, there is left a surplus of £173,175. On June 21st 
fast a dividend of 5 per cent., less income-tax, was declared on 
the ordinary shares for the year ended December 31st, and as the 
| preference shares are entitled to share fro rata with the ordinary 
| shares in the surplus profits distributed until the preference shares 
| have received a total dividend of 10 per cent. for the year in 
|respect of which the distribution is made, the directors also 
‘declared at the same time a further and final dividend of 4 per | 
cent,, less income-tax, on the preference shares in respect of the 
year. These dividends were paid on July 9th, leaving a balance | 
to the credit of profit and loss account of £72,425, which will be | 


carried forward. 
MINING COMPANIES. 
MINING CORPORATION OF CANADA.—The report for the year 








the year was 4,457,441 ounces (of which 1,464,161 ounces were 
from high-grade ore), against 4,563,957 for 1915, and that the net 
profits were $1,895,584, as compared with $1,193,395. The price 
realised in 1916 averaged 73.10 cents per ounce, as against an 
average in 1915 of 52.53 cents. After paying dividends totalling 
274 per cent. and business profits War Tax, the sum of $1,280,207 
was carried forward, making a total of $2,447,583 at credit of profit 
and loss account. The total amount of exploration and develop- 
ment work during the year amounted to 14,789 feet. 

NIGERIAN TIN CORPORATION.—The report for the 18 months 


| amount of un 
| 


i 

oe 

23,803 18,950 “2 | 
| 

i] 


2s 10.22d; profit 1s 3.91d, against 1s 6.05d. The reduction in crop 
as compared with the estimate is largely due to a change in the! 
system of tapping. This also partly accounts for increased estate | 
expenses, which additionally have been affected by higher costs of | 
all materials. The estimated output for 1917-18 is 220,000 Ibs, | 
The profit amounted to £12,016, and £3,329 was brought forward, 
making £15,545. The directors have written off sundry items 
£507, have transferred to reserve £3,000, and recommend a final | 
dividend of 2d per share, making 3d per share (equal to 12} pe | 
cent.) for the year, leaving to be carried forward £1,841. 
SUMATRA CONSOLIDATED.—The report for the year ended|| 
April 30th last states that the profit, after providing {£1,500 for 
depreciation of buildings and machinery, is £51,792, which added 
to £742 brought forward gives a total of £52,534. After trans- 
ferring to reserve {27,000 and deducting interim dividends paid 
there remains a balance of £10,507. The directors propose to pay 
a final dividend of 10 per cent., making 25 per cent. for the year, 
leaving to carry forward 4507. The rubber crop for the year was 
606,480 lbs, costing 11.85d per lb all in to produce, and realising 
2s 7.38d gross per lb. For the preceding year acrop of 437,598 
lbs was secured, thecost of production all in and the gross average 
price realised being 11.96d per |b, and 2s 8.8d per Ib respectively. | 
The estimate for the current year provides for a crop of 680,000 || 
Ibs, The planted area remains at 2,150 acres. The average) 
yield per acre over the whole tapping area was 388 Ibs, as com- | 
pared with last year’s average of 360 Ibs per acre. \ 
SUMATRA PROPRIETARY.—The report for the year ended) 
April 30th last states that the profit, after charging debenture and | 
other interest and providing {500 for depreciation of buildings and | 
machinery, is Zee bar. enabling the directors to write off the whole | 
erwriting commission and discount on debentures, 
£6,400, leaving £3,741, which, added to £1,654 brought forward, 
gives a total of £5,395. The directors propose to pay a dividend | 
| of 6 per cent. for the year, leaving to carry forward £1,195. The || 























on the operations in Nigeria and London of £4,416, from which it 
has been decided to write off {1,442 expended on prospecting and 
development. This leaves a balance of £2,974, which added to 


the balance brought forward leaves £4,722 to be carried forward. | 


During the period 207 tons of tin were won, and realised at a 
remunerative price, notwithstanding labour and transport difficul- 
ties. The areas held in Nigeria have been readjusted by the 
surrender o: several of the older leases and the taking up of new 
| mining rights over 11,120 square yards. In the opinion of the 
| manager these new areas, as stated in the circular of Mav 3rd last, 
are of greater value than those surrendered, and should yield a 
nigher average output than has been obtained in the past. 


RUBBER. 


_ BRITISH NEW GUINEA DEVELOPMENT. —The report for the 

year ended January 31st last states that the profit from all opera- 
| tons amounted to £7,755, as compared with £1,696. After pro- 

viding for depreciation and fire insurance reserve and adding 
| £1,995 brought forward, there remains a balance of £7,621, which 
| it 18s proposed tocarry forward. The total area planted at the end 
| of the year was 8,513.4 acres, an increase of 1,054 acres. There 
| were also 1,36€ acres cleared ready for planting, and the directors 
| hope that during the current year the total planted area will be in- 
_| Cteased to approximately 10,000 acres. 

_ SELANGOR UNITED.—The report for the year ended March 31st 
States that the total planted area is 1,348} acres. The rubber 
‘| harvested amounted to 171,931 Ibs, against 143,869 Ibs. Cost per 
|| Ib— Estate expenditure, 10.96d, against 9.75d; depreciation, 
, 0.80d, against 1.o1d ; f.0.b., 11.76d, against ro 76d ; freight, selling 
| charges and insurance, 2.51d, against 2.31d; directors’ fees and 
general expenses in London, o.god, against 1.10d; ‘‘all in,” 


i 
i 


(ts 3.170, against 1s 2.174; crop proceeds, 2s 7.08d, against 


| crop, estimated at 156,500 lbs, actually totalled 176,643 Ibs, which \| 
cost 1s 4.12d per Ib ‘‘all in'’ to produce, and sold at a gross | 

| average price of 2s 9.66d per Ib. For the previous year the ‘‘all- || 

in '* cost and gross average selling price were respectively 1s 8.614 

and 2s = per lb. For the current year the estimate provides for | 

| 235,600 lbs The area under cultivation remains at 1,654 acres. | 

| The average number of trees tapped was 74,431, giving a yield of 
24 lbs rubber per tree. The actual number of trees in tapping at | 
the close of the season was 82,493. Meeting, 38, Eastcheap, E.C.. | 
17th inst., 12.30 p.m. 








| 








Commercial Reports. | 











THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions remain somewhat unsettled during the 
period under review, with further rains in some parts. Farm 
work, however, has not been seriously interrupted, and in most 
respects farmers were able to report fair progress with harvest 
Operations. A good portion has already been harvested, and 
it is hoped that fine weather will prevail during the next few 
weeks, so that the remainder of the crop may be safely secured. 
Market conditions this week displayed no new feature, trade 
all round being very quiet and price changes slight. Native 
wheat of the new crop comes forward slowly, both here and at 
provincial centres, farmers being otherwise too busily occup! 
just now to attend to threshings, though what is offered cleared 
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readily at the official limit. Imported descriptions were also 
sparingly offered, while confined chiefly to low-grade Mani- 
tobas ; but millers continue reserved, in view of the revised price 
level, which comes into operation next weck, purchases being 
made to cover immediate requirements cnly. The flour trade 
likewise remains in a dull state, sympathetically with the posi- 
tion of the raw article, and prices showed no alteration from 
last week. A good inquiry continues for feeding stuffs, prices 
being very steady ; but offers were scarce, which restricts busi- 
ness, maize being almost unprocurable on spot a* the moment, 
though a fair quantity of South African of various grades on 
passage changed hands at 74s 6d to 81s, c.f.i. terms. Homeward 
freight markets retain their firmness, keen competition being ex- 
perienced for available carriers from the United States and 
Eastern ports. From the American Atlantic seaboard 30s is 
obtainable for heavy grain, and 25s oats basis to the United 
Kingdom, while on net form 200s U.K., 250s French Atlantic, 
and 3s0s West Italy are the current values, or 30s extra respec- 
tively if loading in the Gulf. As regards India, Karachi would 
operate at 2505 scale basis, and Bombay 250s to 275s on dead 
weight to this country ; wmule Saigon offers soos to France rice 
basis, with Burma standing at similar figures, to U.K. or 
French Atlantic. Homeward La Plata inactive and nominal at 
145s up-river loading to U.K. Time charters are in request, and 
full rates were available for all trades. Quotations :—Wheat: 
Native of the new crop, 73s 6d per qr, 5,041 Ibs. Imported de- 
scriptions, No. 6 Manitoba, to arrive, 735 3d, 4,961 Ibs. Flour: 
Largely nominal Iron Duke, 75s ex store, 2,801 Ibs. 
Barley: Indian nominal at 82s 6d per qr, 448 Ibs. Oats: 
American white clipped, No. 2, 60s 3d ex ship, 61s 3d landed ; 
Canadian Western, No. 2, ex ship on the way, 62s 6d. Chilian 
tawny, 63s 6d, all landed, 320 lbs. Maize continues very 
scarce, and full prices are obtainable for available lots. Yellow 
South African, 84s; American mixed, 8es per qr, both quay 
terms. 


The following table gives the estimated sales of home-grown 
wheat during the harvest year 1917-18, contrasted with 1916-17, 
1915-16, and 1914-15—(Particulars of imports of wheat and flour 
temporarily discontinued) :— 





1917-1918.) 1916-1917. 1915-1916. 1914-1915. 
| 





Estimated sales of home-grown wheat; cwts. cwts, ewts. | cwts. 
—2 weeks to September 8.......... 138,726} 905,200 — 2,160,800 
Average price of English wheat per| s d s da sd is54 
GOODIE, vocccccesccecsccscosceceses| FE © 59 3 43 0 37 10 
SS POP ODER, ccccncccecossesscescess 16 6 13 8 911 8 8 


" Visible supply” in U.8.centres, bush.| 17,438,000 
= incwts..| 9,347,142 


60,998,000] 8,596,000) 31,871, 
32,677,500! 4,605,000, 17,073,700 











COMPARATIVE AYERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the 
past two weeks, and for the corresponding week in each of the 
years from 1913 to 1916. 


Quantities SoLp. AVERAGE PRICES. 


| 
Wheat. Barley. Oats. wana. | Barley. | Oats. 








1917 qrs bsh | rs bsh| qrs bsh| a8 d sd s a 
Sept. 1..| 12,063 4 | 2,062 2,343 3 72 1 6 4/ 490 
8..| 19,556 5 | 2,604 3853 0 | 716 / 59 3 | 7 

1913 ......| 64,586 1 | 29,256 0 | 14529 1 39] 5 | 80 
1914 ......,105.955 0 | 54.950 5 | 52992 7 | 3710 | 21h | 2311 
1915 ......) 44,344 2 | 20.402 3 | 18127 3 430/ 3711 | & 8 
1916 ......) 28,083 4 | 7,455 3 62 0} 69 3] 517); 31 

See 
THE IRON AND COAL TRADES. 


Great uncertainty prevails in the coal trade as to the future, 
as wholesale prices are expected to be revised and the new 
transport scheme is hardly fully established. Official requisi- 
tions keep the export business fairly steady, but the accumula- 
tion of stocks of steam smalls makes it difficult to maintain the 
minimum price, and there is not much demand for second-class 
gas coal. Manufacturing fuel and best gas coal are, however, 
still greatly in demand, and many of the orders for house coal 
are not vet satisfied. The latest prices are :—(Newcastle) best 
steams, 30s; steam smalls, 20s; (Cardiff) best steams, 335; steam 
smalls, 21s 6d; (Durham) gas coal, 26s 6d. 





Our Sheffield correspondent writes:—Outside direct war re- 
quirements orders for steel manufactures are not at all plentiful 
just now, and the amount of forward business booked is smaller 
than has been the case for two years. The home and Colonial 
cemand keeps up fairly well, but not much business is coming 
forward from Continental! markets. Ihe phenomenal activity 
of the aeronautical factories is responsible for a heavy demand 
for certain classes of steel, more particularly rustproof material 
containing a considerable percentage of chromium. Unfortu- 
nately, a marked scarcity of chrome has developed, and it is 
dificult to obtain enough to meet Goverument requirements. 
With the object of avoiding any unnecessary consumption of 
the alloy, the further manufacture of stainless steel for cutlery 
has been prohibited from September 1st. This ordcr, necessary 


to the interests of the Allies, will prove little short of a disaster 
to the cutlery trade, as makers’ beoks are crowded with home 
2 7 2 ‘ 3 ¢ . 

and Colonial orders for the new class of knives. As there is 
little or ne Stainless steel in stock, the supply will be cut off 
very shortly. In the heavy steel branches a Uearth of dead soft 


mga j a4¢ leveloaned “7 ra ‘ t c 
material has developed. There is a stromz market for evert 


class of pig-iron, and supplies of common irons are less strin 
gent than a month ago. Labour shortage is responsible { r the 
: on . bide i daa } it sU ual 
irregular working of a considerable am unt 0: machinery used 
for munitions purposes. The scrap market is much unsettled bv 
the new maximum price arrangement. and the : 


steam coal market is as strong and active 


sumption being exceptionally heavy. with 
France and Italy. The position of house 


and the diversion of supplies to London sh 





tion there easier. Current prices per ton at the pits are:— 
Branch, 21s to 21s 6d; best Silkstone, 18s 6d to 16 
een 


_ Our Glasgow correspondent (writing on Thursday 
Owing to various extensions and re pairs having been complet 
sensible additions have been made this weck to the supp] 


steel and of manufactured iron. It is calculated that, great as 
production has been in past months, it ig now on +n 


1eés « 


incr ised 


ratio, and confidence is felt as to the power of our factories to 
turn out such quantities of material as can possibly be required 
for all immediate purposes. At the same time, it has to be 
borne in mind that demand is ahead of the general « itput 


especially when regard is had to the extent of the foreign market 
requirements. But these are extra, and beyond the capacities 


of producers, who are entitled to be satisfied that existing con 
ditions are equal to the needs of our naval and n 





ilitarv de- 


partments, and of all the multifarious sections which the opera- | 


tions of these cover. Not only, also, are the wants of our home 
Government being adequately met, but fairly liberal surpluses 
are available, particularly of steel, for despatch to Continental 
Allied countries. Deliveries of plates, angles, and sheets to the 
shipyards aie on a very heavy scale, and to engineering shops 
the deliveries of finished steel, castings, and forgings are on an 
unprecedented scale. Sugar machinery is in pressing request, 
and it may be taken by the public that supplies of white sugar 
cannot possibly be appreciably enhanced until the refining 
powers of the nation are greatly added to, and that cannot be 
at once, Or in existing circumstances. An enormous tonnage in 
steel is being rolled into shell bars, and big lots into bars for 
reinforced concrete purposes. Supplies of Scotch and Cleve- 
land pig-irons for home use are on satisfactory lines. There is 
also more ordinary irons at command for shipment to France 
and Italy, and there are indications that freight may soon be 
more plentiful. Quotations continue strong. The coal trade is 
dull, and broken time still common. It seems to be recognised 
that there can be no change for the better until more steamers 
can be placed on the berths. 





Our Middlesbro’ correspondent’s report, dated September 
13th, is as follows:—Pig-iron: Foundry iron is well sold, and 
is scarce, and makers are now more <iesirous of selling forge 
pig-iron, of which the supplies are rather more plentifu The 
tone generally is strong. Hematite supplies are short. Official 
prices for home consumption remain unchanged at g2s 6d for 
No. 3 and No. 4 Cleveland G.M.B., and at 122s 6d for mixed 
numbers East Coast hematite. Manufactured iron and steel: 
The demand for steel is as strong as ever. The whole output is 
absorbed for Government. requirements. Steel ship plates, 
£13 10s; steel ship angles, £11 28; iron ship angles, £15; iron 
bars, £15; steel rails, £11 5s net. Iron ore: The arrivals of 


foreign ore barely suffice to cover the needs of hematite pro- 
ducers, and any accumulation of reserves on this side is out of 


the questicn. 


NATIONAL BANK OF 
SOUTH AFRICA LTD. 


Registered in the Transvaal. 


(With which are incorporated the Bank of Africa, Ld., and the Natal 
Bank, Ld.) 


Bankers to the Government of the Union of South Africa in 


2 tal and Orange Free State. Bankers to the 
” ames ‘Government in South Africa. 


Capital Subscribed and Paid up uas ... £2,850,000 
With power to increase to ee aaa ... £4,000,000 
Capital and Reserve hi “ne a ... £3,550,000 


Head Office ie PRETORIA. 


. { Crncvs Prace, Lowspen Wain, E.C,2, 
London Offices : ... +++ 118 St. Swirnin’s Lang, E.C.4. 


New York Agency ... 10 WALL STREET. 


nk has over 300 Branches and Agencies, 

atte noel in all the principal towns in the Oape Province, 
Transvaal, Orange Free State, Natal, Rhodesia, Portuguese Territory, 
East Africa and the South West Protectorate. 

Agents in Amsterdam, Paris, Petrograd and Rome. 

The Bank is prepared to grant Drafts, issue Letters of Credit, te 
make Mail and Telegraphic Remittances, to buy and eollect Bills, 
and to undertake every description of Banking Business. 


D. CUNNINGHAM, London Manager. 
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i unless there is a corresponding increased installation of mules 
THE WOOL TRADE. in order to produce yarns on this principle. Readers may not 
know that in pre-war times colossal weights of mule spun yarns || 
i] were exported from Belgium and Northern France, and sold 


Our Bradford correspondent, writing on Thursday, says :— 
|| The upshot of the round-table conference agreed to by Mr 
||. W. Forster (Financial Secretary to the War Office) for the 
|| discussion of the proposed Board of Control is a decision that 
i! the board shall be constituted on the lines laid down in the 
|| memorandum summarised last week. Certain concessions of 
'| importance have been made to the trade. By the change of | 


principally in hosiery districts, these mule spun yarns being 
largely used in the production of underwear fabrics. Unless || 
British capital is employed in installing both French combs 
and mules, this trade will again revert to French and Belgian || 
spinners, and the installation of French combs, which are bet: 
able to deal with short-stapled merinos than the Noble com) 
should be encouraged, and provision made for future manipula. 
tion when circumstances become more normal. 
Whether it is possible to force a Government purchase scheme || 
upon unwilling growers leaves room for two opinions. It js| 
well known that for political reasons the move would be 
disastrous, there still being a good number of Dutch farmers || 
who are strongly opposed to British rule and authority. What. || 
ever is paid to these men, the same prejudicies will exist, and | 
so long as the Imperial authorities control shipping, it will) 
perhaps be best to leave South Africa a free market, and allow | 
those who want to sell to Japan and America the privilege of | 
so doing. It is safe to say that home trade importers and ty 
makers will buy very little Cape wool when big weights of last | 
| 


ii“ may” into “shall” in one of the clauses, the Director of 
| Wool Textile Production is now obliged (instead of permitted), 
j}at any time the quantity of wool actually put through the 
i] machines on Government account falls short of the estimated 
|| requirements, to issue as an additional civilian supply a sufh- 
j| cient quantity to make up the deficiency. The West Riding 
Spinners’ Federation have the offer of three representatives 
instead of one; the interests not directly represented on the 
| board are to be provided for by sub-committees, whose chair- 
|} men may be called into consultation by the board ; and the trade 
{| is to elect two representatives on the Raw Wool Committee, 
| which will have the administration of the purchase and resale 
‘ 
i 

























of wool and the preparation of statistics of supplies and con 
sumption. On the other hand, no increase of power could be 

obtained from the board with regard to the fixing of the mili- 
{| tary reserve of wool, the control of Government contracts, and 
| the limitation of working hours and of the rights of use and 
|| sale of wool owned by spinners and manufacturers. In the 
| course of the proceedings Mr. Forster stated that the situation 
ij with regard to Government contracts for wool textiles was 
|| serious. Stocks of many indispensable articles had fallen 


1 
|| deplorably low, and the important requirements of our new 
| 
| 


year’s clip still remain unshipped, for when wool arrives in this 
country it has still to be offered to the Imperial authorities, 
and as this will obtain in the future the Department practically || 
controls the Cape market, with the exception of the wools suit- || 
able for Japan and America, who will be called upon to 
vide their own freight. 
The all-eventful round-table conference took place last Tues. 
day, and the results are distinctly disappointing to the trade. || 
The Financial Secretary to the War Office foreshadowed no 
concessions worth naming, and it looks as if the entire industry 
will remain more firmly than ever in the grip of departmental 





pro- |} 
} 


Allies made it imperative for many months to come to raise the 
proportion of production devoted to Government purposes to 



































officials. The wool trade is too divided and too much sec-| 
1) 75 per cent. from a present doubtful 60 per cent. He made | tionalised to really speak with the unanimous voice which is so |! 
|] tt lear that he regarded the main function of the Board of Con- | necessary to bring about important modifications or reforms. 

trol to be the procuring of a large increase of output on . 
| Government account, with a corresponding reduction on the 

output of civilian goods. 1] 

| 

; THE COTTON TRADE. 
i} Our Leeds correspondent writes:—Last week I mentioned 
|| that considerable orders were being given out for military pur- 
1 poses, and efforts are being made to conserve wool supplies. It LIVERPOOL OFFICIAL QUOTATIONS—September 7, 1917 
|| is now well known that the Department has nothing to sell for a ee 
civilian or export purposes of so’s quality and below, all cross | (6 | | & | Same Period Same Perios 
|| bred wool supplies being wanted for the execution of military ; \3 S| lz 1916. | «1815 
\l orders for Great Britain and her Allies. Without telling too Descriptions, J . a & ro : peed een | 
much, it is well known in manufacturing circles of the West & 3) 3 3 if £ | 3 33 & 1% 33 = 

Riding that orders are being executed for practically every O/2/5 3) a) 2 osm 2 5aG 
eg a y ; Tika: thaskalimaeenel—apcdaed 1 aw 

| country that is fighting under the flag of the Allies. There is acomatinnss | aialaivealsalialajajiailailaia 
|} increasing willingness on the part of local manufacturers to do Sea Isiand.......-per Ib. ne ‘nmiinmi 42 , 43 46 }nminmi 21 ominmi 14 | 
|; anything the Department desires, and while the conversion | Ploridaditto............| +. 41) .. 42) .. | 43) 193 .. | 12 we we 
|] Costs are by no means *‘fat,” they are leaving a profit behind, ors'o OLm Mii@MM Fla olLulaw | oLMae | 
|| only the demand has arisen for a revision of costings on account | American .......+++++-. 1530 1580 1675 1725 1765 1825 $38 9°74 1006 524 564 642 | 
|) of the increased wages which are having to be paid in all depart } ke i} 
|| ments since the costing sheets were tabulated. . pate jesse ae a eee Ge. Fae oa we a ese I 
There is pl nty of business on offer both on home and export ihn - aereeanetS ** -)815 1890 1940 c. |. | 9951070 .. 556 636 | 
|; account, and in certain quarters there is a willingness to pav | Maceio .......ececeees-| «+ 18101885 1935.2 \ «| 9904.5 ., 59. 651 i 
|| prices demanded by manufacturers, providing they can get MOs8OTO, &0+++ 00240000) oe ar oe = oe oa +7 | 
| delivery. Hardly any orders are now taken without being con eee gecsverreovenenesay a 1810 1885 1995 ra “x 9-90 les 551 vol ., 
|) ditioned with some very severe restrictive clauses, chief of Egyptian, | | } ) | 
i] which is the statement that the order will be executed providing | B8OWD ..--sseeeerevee+| oe | +: 2990 2775 2975 3169, +» 125591433... = 865 | 
} raw materials can be obtained from the Government from which SP asco ce ne =o caso o ee aoe a ae | en 7 a is 
1 to make the cloths, and also that the price per yard will bs Peruvian—Rough seseecl oe | ee | ee 2550 2600 2800 aa +» 1375 .. -- 1090 
|} open for revisien on delivery. Even with these restrictions, Ditto Mod. Rough ....| .. | +» 24u024002000 .. | .. 1175 1275.» 860 960 
new business is still offering in fair volume. simply because both — AES age eoeset a a re: Tn ae 5°90 = = | 
i} home and export trade realise that there is nothing whatever African, East, &o, ...... 200 2b65 aicb 2its 2:85 2308 1000 1040 14> 620 060 745 | 
|) in sight to lead one to expect any modification in present con- — | 
|| ditions. East Indian. G F ¥@F Go. Py fue stn) rer Gd. bur For Gd. Pu: 
Surat—Mac. G’ndSurtee| . .- | -. 27121750 .. \ ss 9°60 = ge 009 
» Broach 1646 1664 16821700 .. | gg5 9°00 920 5°50 5°45 575 | 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


" ‘ 
M. Gin’d Bhownuggar 1474 1999 1s2+ 1549 1274 .. | 729 Td4 784 404 4 +99) 
M. Gin'd Oomra, No. | 1480 4502 1550 }.55 1580 1605 7-45 760 7°90 460 472 5.5) 
M, Ginned Khandeisb 1477 .dud 4577 1009 .. | P17 156 Td 4°42 494 87 | 
M, Ginned Comptab .. 1614 -. 1650 .. nl, 8-02 gus .. | 

cinde and Bengal eee 1318 2543 Lob8 1593 1418 1443 673 088 718 398 4 13 4°45 | 
M, Ginned Scinde and | 


There is still no news of any development in the negotia- 
| 
M, Ginned Beneal....! - |4880 1405 14301455) .. |700 730... 425 450 


tions of the Imperial authorities with the Union Government ot 
|| South Africa, and it is probable that further efforts are being 


— . ‘ g | Tinnivelly........ veeee- 268227002718 ., | .. | .. | 920932 .. 575 587 
ijn ade to acquire the new Cape clip on the same terms as those | Madras, Western ...... 1014 MED: on 1 90.1 00 | 8u5 .. 485 .. 
|; of Australia and New Zealand. If this is done, the Imperial Coconada, Red.......... Gr 1637) .. | .. | oe | oo | FOS) -- | oo =F 


M. Gin'd Coconada, Red Fr. i650 .. 


| Government will have ringed the fence securely, and they will aa ow bck TE oe 1 20° “OED ce ' oc 


| then control at least 75 per cent. of the wool supplies of the 
To many people in the trade it seems to matter very 


| little whether the Cape clip is actually purchased or not, 


because go per cent. of it consists of merino, and it is onlv THE BANK OF TAIWAN, 
|; Within recent weeks that merino wool has begun to be used in 





| world. 








€ production of khaki se . ‘ LIMITED 

| the pt Suetion f khaki serge, Cross breds still forming the bulk Incorporated by 1 . ns F heed 
1, of the fabrics required for military purposes. Of course. corporate vy the Special Charter of the Imferial Japanese 
i} merino 


. . ” > = *% Q. 
wool has been used largely in the production of Bedford CORERENS, SEED. 


whipcords, Barutha cloths, and certain shell cloths, but 


cords, 


es 





it is useless installing French combs 








on the whole the merino wools of Australia will predvce a | Head Office - - TAIPEH, FORMOSA. 

a ae and ne: serviceable fabric than if made exclusively | BRANCHES :—Tokio, Kvube, Osaka, Amoy, Canton, 

Sie —_ es ols of South Africa. During recent years more | Foochow, Hongkong, Hankow, Samarang, Shangha', i 

ag rs have paid attention to blending South African wools | Singapore, Swatow Soerabaya, Yokohama, and principal 

— — an, tops have been “ gilled in,”” and the resultant towns in Formosa (Taiwan), &c. 

varn ee duced a satisfact ry article. If Bradford possessed The Bank has Correspondents in the Commerc al Centres 1 

- e rench combing machinery. the shorter stapled wools of of Russ a, Manchuria, Indo-China, India, Philippine | 

_ uth Africa could be increasingly used, providing there was Islands, Java, Australia, America, and elsewhere. i} 

also more mule spinning machinery availahle- In ae a | 
i is “eve ‘Wee nery available: but it seems to London Office - - 58 OLD BROAD STREET, E.C | 
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The imports for the week ended September 7th amounted to 
<. 476 bales, and the quantity of American cotton reported at sea 
jor Great Britain (including cable advices to date) is 186,0co 
‘bales, against 106,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 

> Se t. 3. = I c. 
| “a6 oe 2 
Bales. Bales. Bales, 


| ree Week ending Sept. 7 oe cece 54,476 ese ee 
—_ Prom Aug. 1, 1917'.. 335,608... 259.989 ... — 75,619 
| Exports Week: Sept. 7 + eee 500 sec os 
@ From Aug. ’ 1917 ee 15,145 eeee 777 soee 14,368 
Consumption Week ending Sept. 7 ee coos 42,832 sane on 
! e From Aug. 1, 1917 *e 343,342 eece 286,400 tooo 58,912 
StOCK ccvccecccecccecesevesesesese 620,780 cece 242,750 coo ™ 378,030 





MANCHESTER, September 13 


lhe tone of the market during the past week has been too un- 
ertain for am active business to be done. The firmer feeling 
in raw cotton circles at the beginning had the effect of stimu. 
| lating demand in yarn and cloth, but to-day the easier tendency 
|in prices has destroyed confidence. <A fair turnover has trans- 
| pired in light materials for India, but grey shirtings still drag. 
|Rather unfavourable news has been received relating to the 
‘trade position in China, and fresh business has not been at all 
important. In coloured woven goods and sateens and fancy 
ir ods generally the minor markets have given fair support. 
| Home trade buyers have adopted a cautious policy in operating. 
| Ame rican yarns have been in slightly improved request, 
se ially in the better qualities, but the turnover has not been 
| 


at all important. Export numbers have attracted very littk 
attention. In an irregular way a little more business has been 
about in Bolton spinnings. 


(I.) Comparative Statement of the Cotton Trade. 


| * | Previous Weeks in 1917. 
Price, 
+Sept, Price, |Price, Price, |Price,) Price, 
; 13, tSept./t Aug. t Aug. ¢ Aug, 4 Aug. 
}41917., 6. 3. | 23. | 16. | 9 


| 

[eter et ea) al @ 

Raw Cotton—Middling American..perlb 16°9C 1760 | 18°25 19°10 | 1990 19°95 
— Good fair brown Egyptn..perlb 27°25 27°75 | 28°25 30°00 | 30°00 | 3075 

















Yarne—32's twist ......sseecee..-perib 244 243 | 254 259 | 26 | 254 
— W's Weft ....csceccceeee-perib 23 24 24 253 | 254) 25 
— 60's twist (Egyptian) ....perlb 43 43 44 46 | 455) 444 

sds 8desedisdisd 
Scscasencassintiaheinsininiedean Oh Oe One 6 6m 6m 6 
32-in. shirtings, 76 yds, 19 by 19, 32°s and 
40's ...... cance ae le Ok. 6m 6m.em: é 
38-in. ditto, 38 yds, 18 by 16, 10lbs...... 18 4418 7418 104 18 019 0118 6 
3G-in. ditto, 374 yds, 16 by 15. 8} Ibs .... 16 7616 10517 1517 3 17 316 9 
({1.) Compared with Previous Years. 
Price, Corresponding Dates in 
— ' 
| 1917, 916. | 1915, 1914, 1913. 1912. 











| @ eo | @i.@)].@} 4 
Raw Cotton—Middling American..perlb 16°90 9°54 644 50 766, 6°82 
— Good fair brown Egyptn..perib 27°25 1295, 850 7:75 990 9B 
Yarne—32’s twist .......eccceeee-perib: 2 144, 93, 8%, 10 9% 
— Ws welt ...cccseeeeeee--peribd| 233 144) 98 84 l0ts 918 
_—_ 60's twist (Egyptian) ....perlb 43 | 24 | 14% 16g | 18% | 16g 
52-in. Printers, 116 yds, 16 by 16, 52's and edededisdisdisa 
WR...occccccccccccccsccccccccccces (Gk 6 120 9/15 9 15 10/18 2 17 10 
52-in, shirtings, 76 yds, 19 by 19, 32's and | | | | 
W'S .cccccccccccccccccccvccccccoccee (00 6/18 313 913 7/6 1 As 10 
58-in, ditto, 38 yds, 18 by 16,10 Ibs...... 18 411 3/8 6/8 5/9 8/9 6 
33-in, ditto, 374 yds, 16 by 15, 8g lba.... 16 7510 2/7 6/7 3|8 6/8 4 
* European War. t+ Nominal quotations, 








THE VEGETABLE OIL MARKET. 


[here has been a much better tone in the market for linseed 

‘, and, under the stimulus of the call by the Minister of Food 
‘OF 3,200 tons for shipment during September and October at 
London or Hull prices have gained in buoyancy, and are now 
nearly at the fixed maximum of the Oil and Fats Controller, 
| Taw linseed oil being quoted early in the week at £57 10s net 
ton, naked, ex mill at Hull. With the very small quantity 
nseed going through the mill, stocks of oil are being drawn 

n, though, generally speaking, the ordinary consumptive 
and is only of moderate dimensions, and trade handicapped 

the Government restrictions, which do not allow consumers to 

r delivery more than a month or six weeks ahead. Cotton 

s being produced in only small quantities, in consequence 
limited import of seed and there being no stocks to fall 

* upon. Soap-making qualities in particular are very scarce 
lithcult to buy at the official maximum figure at which the: 

; juoted. Crude cotton oil, which had been a dragging 
Market, has shown signs of steadiness round about £56 net 
per ton, naked, ex mill. No English-made castor oil now offers 
‘nthe open market. The question of supplies of the raw mate 
Mal is still a serious one. Bombay linseed has appeared to 


| 
i 
52-in. Printers, 116 yds, 16 by 16, 32’s and | 
' 


ft r . ' . . - ’ . 

‘cr rather more freely for shipment, but business in Egyptian 
seed is suspended, shippers holding out for the official 
imum of £19 for f.a.q., while crushers on this side are in 


sed to bid more than £17, which, they contend, is all they 
«8 aflord to give with the oil product at the present price, and 
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the thre itened dr ast red + © he j s of th ak 
residn es 

. cm A\ nta 1 tl t/t} tk has recent t 
made in the price of cotton cubs 


ull : : oad : cig 
at HH ull, £14 tos for Egyptian and {14 for Bombay. The Con 
troller, at whose request the reducti _ 
revised price list later. 
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THE SILK TRADE. 


—e 

Messrs Chabriéres, Morel and Co., of Lyons, report under date 
September 6th :—Governmental restrictions of imports and ex 
ports have during the month caused much irregularity in the 
trend of business; periods of dulness and of activity eedex 
one another, but the scarcity of tonnage and the rise in the rat 


of Eastern exchanges have finally led to a fresh advar of 
2f to 8f in quotations, Japan silk excepted. The Swiss frontier 
which had remained closed to thrown silk for about two months, 
has been reopened for limited quantities. The import of raw 
silk in France, temporarily stopped, is now authorised under 
certain conditions and formalities. Buying on the Shanghai 
and Canton markets has been rendered particularly difficult by 
the considerable rise, of about 20 per cent., on Eastern exchar 
in one month and the projected advance in freight rates. 





HIDE, LEATHER, AND ALLIED TRADES. 








(BY OUR BERMONDSEY CORRESPONDENT.) 


Bermondsey’s hide market on Thursday last showed n 


portant alterations, wool skins only showing a slightly firmer | 


tone. Trading in foreign hides has been fairly brisk im Liver 


Britain have again been buying in the South American mar} 


the latter getting in at a penny per |b under last prices, although | 


it is possible the proposed export duty will have to be added 
Chicago cables the market as rather active, but the decline 


in values is still marked, 60-lb packers being offered at 33, | 
whilst light cows are now offered on a basis of 27c, with buffs | 


down to 22}c to 23¢. 

Matters in the leather market have now been complicated 
by the circular issued by the Government, to the effect that all 
offal sole leathers are now to be controlled, and as a scheduk 
of prices has also been issued to tanners—which shows big r: 
ductions on ruling rates—it will be understood there is again 
a good deal of grumbling. The cost of tanning is now from 
84d to od per lb, and as some of the pinned bellies are to be 
sold at this figure, it is hard to see where the tanner is to come 
in, especially as he cannot make up the loss on his butts and 
bends, prices being fixed 

Upper leathers are as scarce as ever, and holders. seem able 
to get what price they like for civilian leathers. Curriers aie 
busy on military leathers, but are much handicapped by shortage 
of skilled labour. 

Shoe manufacturers and accoutrement makers are still full of 
work, and fancy goods makers have sufficient work to last them 
well up to the close of the year, although the scarcity of leather 
is a serious handicap to them. 





POREBIGN AND COLONIAL PRODUCE MARKETS. 
Mincing Lane, Friday, September 14. 


SUGAR.—Available supplies were readily disposed of, and no 
change was made in quotations. 

COFFEE.—Spot goods commanded sustained support, particu 
larly all mild grades, and general tone of the market remained firm. 
In auction, fair to good bold Mysore sold, 85s to 93s; bold Costa | 
Rica, 93s to 93s 6d. For future delivery, business remained at a | 
standstill, but rates proved steady. 

COCOA.—No auctions held this week, and private market ruled | 
quietly steady. 

TEA.—There was an active demand for the 12,000 packages | 
Indian and 5,500 packages Ceylon brought forward at the | 
maximum prices imposed. For D class, rates again moved against | 
the buyer, ‘free tea’’ of all descriptions being eagerly cought | 
after. 

SPICE. --Only a moderate assortment at public sale met with | 
quiet support. Cochin ginger neglected. Picked Penang cloves, | 
sold, 2s. Private market steady, quiet. Black Singapore, fair, on 
spot, sold, 1s; Muntok, to arrive, buyers, 1s 1fd. Fair Zanzibar | 
cloves, spot, sold, 1s 3d to rs 4d. Tapioca firm, quiet. Fair flake, 
spot, sold, 53d. 
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 & TOTAL FUNDS £21,405,644. 
f ROYAL Annual Premium Income £8,561,274. 
| \MSURANCE ALL CLASSES OF INSURANCE. 
| \ ocrecs, LIVERPOOL & LONDON. 
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BICE.—General trade moved quietly at previous rates, Beans 
and peas unchanged 

HEMP —New Zealand firm, quiet. In auction, good undressed 
Bombay, sold, {55 to £61; and dressed, {66to £67. Chinese 
steady, quiet. 

SHELLAC —Quiet, but steady. Fair T.N., spot, 236s; October, 
sold, 2298, 2308, and 228s; December, 232s, 231s. 

GAMBIER —Firm, quiet. Block, afloat, sold, 56s, ex quay, 
Liverpool. 

RUBBER opened dearer, but eased later, while rather irregular. 
Plantation, spot, crepe, sold, 2s 10d, 2s rojd, 2s rod, 2s 10}d; 
October-December, 2s 1ofd, 2s 119d, 2s sofd, 2s 11d. Ribbed 
smoked sheet, spot, sold, 2s 8d, 2s 8}d, 2s 73d, 2s 8}d. Fine 
hard Para, spot, quoted 3s 24d; soft fine ditto, 2s 9d; ball, 1s 9d. 

COPRA dull, unaltered. Ceylon, September-October, London, 
buyers, £46; F.M.S., Singapore, £45 10s, and F.M., Straits, £45. | 


TALLOW.—Auctions passed off firmly, at an av erage advance of | 
6d per cwt. 
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Commercial Times.—Wieekly Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 


ONOMIST. | _ [September 15 1917, | 





TURPENTINE. —Deliveries week ended Sept. 8th: Amer | 
1,042 barrels, against 1,415 barrels last year; French and ca, 
140 barrels, against 299 barrels ; ieatteg, American, nj! rained 
against 4,935; French nil, against nil; afloat, nil Americar Sock 
nil barrels ; stock, 27,183 barrels American, against 18, 10> ante 


French and Spanish, 1,497 barrels, against 10,319 barre]; 








LONDON CATTLE MARKET.—Sevtemoen 13 
British Animals. - 8 lbs sinking the offal. 
8 
Inferior beef. ee ee ee ee eeeeeeeneee 8 0 Prime mutton teeeeeee 
ssp ae ee seve 
iddling iamb.,...... 
9g 6 Prime lamb eee ee eeee 









Middling mutton .......+.++00. 10 0 > pian = 0} 
LONDON POTATO MARKET.—Serremver 13. 
Per Ton. | Per Ton 
£s 25 £ £3 
| Kents ..... eccccecccoecs §10to6 0O| Lincolns ............., é to0 O|| 
| Besex Bsbees saccesenetes 5 5 6 G| Biacklands ........... 510 0 oll 
Bedfords ...... seseecte §10 610 | 











| 
ib 4 4 | Aloes, fine EL. on & % “ 4 one ie ° s 0 PROVIA IONS 2m a | SELRITS— Bom, pot. aye | 
ABBOWROOT-per ‘ ne EL, yarn, —per cwl— 1. 
° 7 |, Oape, good to hme. 50 0 60 8| Oommontofair.... i210 20 0| Australian ..-.-... nom | bd. to BOP. > 2 3h 4 || 
Bets 0 1 8 14 Amloned, China, war: 75 8 80 0 pepgsouece 0 0 0} g st 
penaneouraranany } era ..perib 15 0 16 0 HIDES—per ib— s 4 s 4 Srish creameries... 206 0 ati 0 proof... § 0 "8 6 |i 
Oapivi.............. 1 4 1 8 Galted Anstralian.... 0114 015 Dutch creameries .. nom war proof 4 & 4 ¢ || 
000UA—daty 444 p. Ib Onmphor— ss ee West Indian ...... os 0 134 BREED. ooo cone . nom, . L, and Manritias : : : 6 |! 
Trinidad, mid. to fine, Qardamooma, Ceylon 16 36 TEED _coreeBbevccese 013 016)| Danish ........... nom Srandy, duty iés id per pr Broo wien 
POT CWL........--- 87 8 90 0 ooo -DOTID 0 8 0 0) Oporto .........005 013 oid eens. oon, Se, © 6. 244 0 4 | 
@uaperior .......... 99 0 91 C/| Gastor-oll............ @ 4 6 5 & Drysalted Oape 011 ( 224 Bacon. sngd.—Irish..169 9 162 0! 1913........per gallon 2 0 51) 
Grenada.............. 72 0 87 0 | Gam Benjmn. Sam, ‘ae 0 7 013) Danish .......00.. 146 3,168 0/ . *\ de 
Geyion, plantation .. 70 0 85 0 seconds ..percwt 8 0/$ 910 Qentral American... C 8 0 18) Osmadian ..........157 © 0 0 Oras || 
pecegovecees 0 &7 ©| Olfbanum, drops .. 40 @ 80 © Bnuffalces,Singapore.. 0 8 0 94 American..........152 0169 0) ak 
fair to Gne.... 8 0 87 0 {pomonnahe ceserees 10 6 311 0) Penang ............ 0 44 0 184 Hame—Iirish ........186 29 0 0 § oe 
sa Guiness of oot incense Q12 02 Canadian .......+..145 o- : 2 0¢]| 
Mook pad ad Market Hides caeten 1 1 60 
OOFFEE—inty 42) per cwt --perib 5 6 & 3 oo oie $10 © 0 Lard—Irish biadders 146 0148 0 | 9 3 0 || 
gama. 62 6 9% 6) seoscsee coon 5 BD 520 60/00 Ibs .......... 0130 0 0 a | = 3 6 0! 
ota. 9% 0100 0 B.G.H.15 0 16 0; Qows ............ 0 8 6 0 Pork—ner 8ibe...... 6 00 rt 
Oeste Riea.ora. somid.78 0 85 0) Obinafrtofn 0 9 2 0 'Beef—Chilled, per 8 Ib 5878 Oe 18188 |) 
to fine........ 98 010. 0 DYE SrUPRS, ac Se Set...... sm Ceeee= Dich tar a wa is see || 
| - fl rs 0m eecse 12 .0/€ |! 
Cemeral Amoricet, 64. 5 gc | Galle Ohins..per ewti30 0 0 9) HOCMBe ree serene mom | Canadian ......... 09 60) W. Salt GO 1260 
Mid. to fine 0.0. 88 0 95 0 Madras Gueereecs: fo 2 2 8 INDIA-RUBBEB—iD— | Gouda, ------cver- 0 0 9 0; Bombay ..........€8/96 008 || 
Onjamblan, ordinary ¢ 2 $8 8 | Gambier, block “----. 68 0G 0 parm fine hard, spot 3 24 0 0) afc <iate coe Fe lcpuam-csr out, ety 3 04,08 | 
5S Ee ental 40 83 ‘ere «+ nom “nie ween el 2108 0 0) Gioncesters........ 0 o 9 clan. fndin prope #8 ve 
nena Bel eer ton ef 4 5 Bengal nad red Vio is wo wt Oem rene se SS S| 
| Brasil ........ per } ' a nedhineseue a 0 | 
G | Pustie, Jemaics......16 0 0.0) pagcae ys 10 0 12 6 0 0 6 Ravixa>—London— | 
Acid, cltric....perIB. 3 3 3 $| Oube ............ 18 0 00) Lowso 80 90 6 2 6 Yellow Orystais....46 9 0 6 || 
EEE ccrcocceseness 0 0 4) Lima Wood........ 0G 0 0 pistras leaf,good 6 0 & 3 2 . nom secccccccee oo SS 9 8 8 Ii 
net : : | 7 | Lagwood, Campeachy 17 0 6 0| Do ' low to ord... 2 0 6 9 _LFiBD ..---eeeee--- 26 0 26 © | Crushed............63 9 9 9 |} 
Boglish .. 0 0 9} Hondaras..........17 0 8 © garpah,gdmidtogd 7 9 9 0 FT.OUR—$20 Ibe— Country | @ranuiated . 6 9 0 0 || 
ign... coos 3 pipmaice. sesssesees 7 0 0 : Low to mid......... 4 0 7 | Straight Runs&Mill $9 0 61 0 Orystais, white <8 os 
- Omp .. a210'0 2200 Sanders ...... oe be RICE SED suenveccses~ : 
ground “- i OG t 7° Sepang Ceylon eveeee 12 0 0 8 LEATH ER—per "h : D. —~~_pmeemmedecend 3 0 0 | parowe—per cwt, “ 2 
mriate, White,.ton 60 § SS © RLKPRANTS TRETH—per owt. Sule Beds 6/9 lb. 6 0 0 0 Japanese 9 6 00)" Mitton ee es 6 iO 
cahanaeaial 216 0 1610 Soft, 80 lb & upwards 66 0 73 0 re 3 Df | BOSIN— Beef sorsesses 3D 28 
Arsenic, inmp, pertonl25 #130 0 :-- 0 0) common 33 0 0 C Town Tallow ...... 636 0 0 
Powder ....pertoni20 0125 0 FLAX—spot-cif. @ 8 @ 8) a “ee 00 Of g@gtBt vsserererereee 57 9 0 0 
Rapae, POE, Dg owtsd 0200 0 Riga ZK ........0:182 9 0 8 Engsh Bellin L&M 00 9 9 S&G0— TAPLOCA—per \b— 
we nom ; Pernan HD.. 14919 #6 0 Do HM&H 2008 Pearl, per cwt........ £2 0 0 0 EB. L. Flake, fair 0 Sf 8 
vom wee OG 8208 Slanets UA Mediumi43 § 0 G gus Shoulders” 22 0 0 0 9 BMBOMOUF....e--re0- 42 0 0 0 Prat ns... perewi 5s 0 0 0 
De powder ...... 30 8 80 8 | PROIT—New -@:eal ye pt ape 
, ALS—B. Copper Orange, first marks. 295 ©C 9 6 TEA—duty 1s per ib— 
Cpes Sates, Capes 0 Do o | Uarrante—New Crop—Da uty pe — pasa on : .f 5 Second, fair to fm 255 0 0 0 indian and Osyion— | 
a Vostizss 0 0 @ 0! @heets (strong) ..i60 0 0 o Garnet Lac, AC, bikyaso 9 9 0 Broken & Fannings 91) + ¢ 
pow 287 6 293 9 00¢63 Ba 0 | ] 3 6 
neoeeeperte 636 4 - 09 8 2) Standard ...... 320 0 120 10 pace, ine, 0 0 0). Do useful.. 1 | 
hk ces og, galt _— es as es 0S D. 90 » > (Sika w to om... nom Sesion Pebosp— Com ro 2e]| 
. © 8600 | Patras .. 00 0 C ‘speltar, 0. peers aa Thjue— BlaeKlepbant 22 0 23 0 Pekoe Souchon# °°. 011) 1 6 || 
2625 Amalias.. eer 0 0 0 0 Tin, ish ingots ..241 6 24g 9) Oanton ........ esse 27 0 29 0 \Pekoos—Com.totinest 1 0 Ca 
en a Preece, 4 case - 0000 == bare ....242 3243 0) seecesene FS BO 
33 36 papeawsseee 0 0 g 3 optandard. cash +-.28510 0 0 at edeneapen go 3 0 Phe Piee Timer) ff | 
perton 10 0 73 0) RO Ooo eee can nom —itainrrilawsivcidiinn 25 0 57 0 (£iteh, Pine Timber. 320 0 490 
Figs—Duty 10/6 per cwt. oem. ad 
6 0 70 0 aleges 0 00 iD -beseieendue pom (SEL0E8—Pepper, white—per ib— | 
tond800 860  pitcine—Valcncias Sant, rate nom Penang ............ nom /|TOBACCO— 
ogy ee i eee € 0 8) net, naked ..... s7s/0 0/00| Blck’Singapore = 1 G° 9 0 virginia leat | 
secsensccee 8 9 lp ee oe 0 0 0 Rape. refined |°)°.: 71/0 8100 | White Biam...... -- 114 1 2) Gommonto@ne.... 0 9 1 8 
tanaa, Greek ...... 00 00) Crude d 
tend enti tan 0 6 0.0/0 Bai ys 4.6 Q 0/0/C |Pimento...........e00 0 26 0 4 | Strips........cecere 109 20) 
as ee 08 00 Bedued sn. e100 Tt | Domed re, 18 FS eeettetelane.... 08 18 
English ——- Afghan Sultanas 328 8 0 0 ee crude ., ne ene | oa cocesesecces 1 4 3:10 | Btrips....cccccceees ty : ; 
Foreign do ease i tee Red Afghan elite 118 0 0 0 \pane ocweceosone- TEE ones on : . ; . = soseeseeesereee 2 8 TG 
Oopper, ifornian Muscatels— pe ete La a cae vay . eevecces eecerecesececs $ 
ical" wake | Doe nen BNO rn eee —T ss yaa occ 16 20) 
* 340% 3500 Dates a oe 00 08 Pqgrolm. Of, per 6 the, 1 8% 6 : eens --- soe 110 2 0 Borneo and Bamatrs i ¢ : . 
fi qualinen, Chinesncgiabe 4 © 0 Lemons, mos. 6 0 12 0 Of Cakes, Lusd. Ene. —per cwt— |Seedleat.......-.+++-- : e gel 
ee: Boglish ............ 64 0 0 Menat cove 8 8 38 0 tou ; 2100 00” Rene Onno 8 O86 —— —— oo eee 8 6 
a Sn ee on hee | Do washed n.. 68 0 $3 0 \Ghommn duty 123 per ib2 0 uD 
a OOOHINEAL—per lb 26 3 0 oe 00 0 Linseed, La Plata spot nom = Japan ........0... 42 6 45 0) i 
Te | HEMP Bombay, per ton, spot€29/i0 50 | Jamaica .......... 85 0116 0 |TUBP'NTINE, p.ewt él 9 © © 
et ‘at. pore, wr @e 28) alcutta,perton, spot 30 0 Mace .........- perib 20 210 
: OOPRA—per ton ate 3 34 PORTLAND CRUE? |Sgtmepe good to ine 1 6 8 3 |WOOL—Coloalel per lb— 
4 Maximum price.... 4608 00/0 . afloat, fair 92 0 0 0) Best, ver ton delvd. 4¢ 0 50 0 \Ohilllesvpereut.”” T S100 4! MGoonred toed nou 
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THE BANK OF MONTREAL, No. 47 Threadneedle | 


(LIMITED), ASS 


A DIVIDEND at the rate of O 
: ne r cent. 
|} “pon the Ordinary Shares of the Dominion Steel 


Corporation (Limited) 
PAYARL, see bas been DECLARED 


of record Sth September, 1917, 
Holders of Share Warran 


i 





C. 8. CAMERON (Secre ; ‘ 
Sydney, ¥.S “ (Secretary). * Without -Profit " 
Sth September, 1917 


i r, 1917. 
Office: 
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street, E.C.2, have been instructed to make | Cc L E R G Y NM U r U A L 
the following announcement :— 
DOMINION STEEL CORPORATION 







URANCE SOCIETY, 1829. 


— NO SHAREHOLDERS. NO AGENTS. NO COMMISSION. | 





Past or Present Members of the 


October gine, DECLARED UNIVERSITIES and PUBLIC SCHOOLS, 


as well as the 


‘i 
| ee Coupon No. 1 will be an rom nstinel CLERGY and THEIR RELATIVES, 
| ist October, 1917, on presentation at the Offices of are new admatesibte to | 





of Montrea! 

order of the B. cal aot — and London.— By ALL BENEFITS OF THE SOCIETY. 
j 

i 


Policies, open to the General Public, at exceptionally low rates. 
2&3, THE SANCTUARY, S.W. 
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